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Emphasizing V.S. Ties, 
WUI Sign Pact on Disney Park 

■ ..% Axel Krause C firr p J 

; second-largesi operates similar parks in Califor^ 

~~ f™ Minister lac ““P ® 0 ^ 10 a ^ Merida and Tokyo. 

UvS of Waltl)f nmC r and “*“■ Phone & dT ^ thcmc P®* “ scheduled to 

^ 5^ Co. wdj sign United sLicT 8 ^* ^ of thc open nearly 1992 and expected 10 
T V csda - v 10 establish ' attract an estimated 8 to 10 million 

.u—Jf™ ~ lro P e s first Disneyland °f West Germany visitors annually, including more 

P® 1 ^- an ^ 1-M. E ri csson of Sweden «iw than 5 mill i nn from abroad, French 

The park will include hoieJ K nf ^ actively bidding for control of and UA negotiators said in inter- 
ne 6 and shopping centers win" G6n6rale de Construe- Sunday. The entry price, 

represent a total initial investment 11005 Tfeliphouiques, which is being while stili under discussion, is ex- 
of more than 16 bilK™ returned to private ownership by peeled to be set at around 120 

($2.62 billion). ' franct the Chirac government. francs (about $20). 

The prcgect, which gradually will -,T C ^ Eurodisneyland ^■gwment may be a pio- 

be expanded over W ve^lZz ^ be the example, the demonstra- ne * r - because of some critical 
sorts the largest smdffoSiM bT uon <* our willingness to work P? mis \' *“<* J «= Sha Pjro. Walt 
vestment m Frame's wSo^' more dosd y with American com- Prey’s general counsel and se- 
French and U.S. officials sahi Sum P™ 5 -" “ adviser to Mr. Chirac noryicepmdcny 
day. said. “It is a major, first step." Mr. Shapiro a ted as examples 

the French government's willing- 
ness 10 reduce the state sales tax on 
ticket receipts to 7 percent from 
17.6 percent and agreeing to Dis- 
ney’s demand that any disputes 
over French government invest- 
ments may be resolved by interna- 
tional arbitration. In each case. 


PARIS, MONDAY, MARCH 23, 1987 


ESTABLISHED 1887 


step 

The adviser said that attracting 
foreign investment to France 
would be a major theme of Mr. 
Quratf S Eye-day visit to New York 

. - „ . — -» >v name ®po Washington beginning Sun- 

kjolwwing recent strains in French- ^y- 
relations over European agri- T] 
culture, telecommunications and 


At a mws conference after the 
agnmgof the accord, Mr. Chirac is 
o^Oed to emphasize his detenni- 
patica to. attract other American 
and foreign investment to France 


The 


agreement announced Sat- 


SSunarsM 

intention to award control of SoL for Walt S:y?o^3^ 


A major compromise also was 
readied after Mr. Chirac insisted 
that “European and French cul- 
ture” be reflected in the leisure 
See DISNEY, Page 7 
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Kiosk 

Leotard Assaik 
Pasqua Action 

PARIS (Reuters) — Culture 
Minister F ramjets Leotard, dis- 
tancing himself Sunday from a 
government anti-pornography 
drive, described efforts to ban 
certain sex magazines as an “as- 
tonishing political error.” 

In a radio interview, Mr. Lto- 
tard expressed embarrassment 
over efforts by Interior Minister 
Charles Pasqua to block some 
publications. The Interior Min- 
istry announced a ban Tfiari^ 
day on five magazines from 
public display and distribution 
under a 1949 law protecting tin-: 
nors, and he threatened five 
others with the ban. 
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Microsoft Corp.*s chair- 
man, tbe first b aiionm re 
in personal conqwters, 
was known as “Billion 
Dollar BUT for just a 
day- Page 17. 

GENERAL NEWS 

■ The collapse of U.S. airline 

talks points 10 problems of 
“voluntarism.'' Pag* 5. 

■ UJ5. critidsm of Thai refugee 

policy has caused a dispute with 
Thailand. Page 

American topics is on Page 4. 

FASHION 

W ■ Hebe Dorsey Jt P 01 ^ a *® 

Tf Montana, Lagerfeld andGaul- 
1 tier collections. ra S e '■ 

business/finance 

■ The sale of the West German 

govemmeni’s remaining stake 
toVeba AOisexpeci ed lQ ^ 
wdl received. 

■ U A and Latin nations agreed 

to set aside differences ova 
control of ^e Injer-Amemgi 
Development Bank. 



Yugoslav Leader Vows 
To Put Down Dissent 


Rouen 

BELGRADE — Prime Minister 
Branko KfiknHc of Yugoslavia was 
quoted Sunday as saying that Yu- 
goslavia would use “all means." in- 
cluding mfliuuy, to defend tbe 
Communist political system in the 
face of strikes and political dissent. 

Mr. MflcuEc made the statement 
in an. interview with West German 
reporters in advance of a visit to 
Bonn scheduled to begin Thursday. 
The interview was published Sun- 
day by the official Yugoslav press 
agency Tanjug. 

It was Mr. MikuKc’s first public 
comment an recent unrest He said 
there were people in Yugoslavia 
questioning the leading role of the 
mfing Leslie of Communists, the 
country’s Conummistparty. 

-"They want to posh the League 
of -Communists completely from 
the political scene,” he said. “But 
that’s an illusion.” 

“If these people wendd organize 
to overthrow the constitutional sys- 
tem in our country, then we would 
do the same thing you would do if 
the constitutional system in your 
country was threatened,” Tanjug 
quoted him as telling the reporters. 

“There should beno doubt in the 
country or abroad that- we shall 
defend our system with all means,” 
he said 

“It is written in our constitution. 
We cannot accept any dialogue on 
whether Yugoslavia” will main ta in 
its type of government. 

Asked if he would use the armed 
forces to pul down the dissent, Mr. 
MDcnlic replied “I have said all 
means, and that includes tbe army. 
Loo. Nobody should have any illu- 
sions about it” 

The deputy secretary-general of 
defense. Milan Daljevic, said Sun- 
day in an interview in the republic 
of Slovenia that tbe army could not 
be expected to sit in its barracks 
and avoid politics, but he said that 
it should not “impose itsdf on soci- 
ety" 

Extracts of the interview were 
carried by the Tanjug press agency. 

“As a people’s and revolutionary 
anny, the Yugoslav People’s Army 
cannot and must not stand aside 
from the main social currents, Mr. 

Daljevic said “But at the same 
ri mu it has never had nor can it 
have any ambitions to impose itself 
on society and act as its arbiter. 

There have been widespread 
strikes in Yugoslavia for tbe past 
month to protest a wage freeze Mr 
Mikulic imposed Feb. 


the freeze, the government ordered 
pay to be rolled back to the average 
levels of the last quarter of 1986. 
Future wage increases were pegged 
to increases in productivity. 

Tbe government has reported 70 
strikes around the country, involv- 
ing many thousands of workers. 
Industry sources say there have 
been more. 

The strikes represent tbe first 
time that Yugoslav workers have 
tried to force the government to 
change a policy through spontane- 
ous job actions. Ministers insist the 
government will stand firm. 

Mr. Mfloilic's first official reac- 
tion to the strikes came Friday 
when the government announced a 
partial threc-mootb price freeze, 
rolling back many pricce to their 
levels Dec. 3~1.. 

Western economists say the price 

freeze will have a minim a l effect 
They also .said the wage freeze that 
triggered the strikes had yet to take 
eff ect in many businesses and that 
more strikes were likely. 


Italy Gtes 

Terrorist 

Network 

Kitting h Catted, 
Proof of French, 
German Links 


Realm 

ROME — The assassination of 
an Italian Air Force general con- 
firms Italian links with leftist guer- 
rilla groups in France and West 
Germany, according to the authori- 
ties investigating the shooting. 

The Union of Fighting Commu- 
nists, a faction of the Red Brigades 
urban guerrilla group, took respon- 
sibility for the murder of General 
Licio Giorgieri, 62. Two men on a 
motorcycle fired five shots through 
the rear and side windows of Gen- 
eral Gjotgjeri's car, as he was being 
driven home Friday, killing him 
instantly. 

Police set up roadblocks and 
raided the homes of dozens of sus- 
pected leftist sympathizers in the 
search for the suspects, but the au- 
thorities apparently found no trace 
of them. 

Interior Ministry officials said 
the slaying of General Giorgieri 
was “perfectly in line” with the 
1985 murders of General Rene Au- 
dran of France and a West German 
industrialist Ernst Zimraermann. 

General Giorgieri headed a de- 
partment in charge of the construc- 
tion of air and space weapons for 
Italy's armed forces. 

General Audran. who was in 
charge of arms procurement for 
France, was shot to death in Paris 
by Direct Action, a leftist group. 
Mr. Ziumcnnaon, the bead of a 
leading aims manufacturing firm, 
was killed in an attack claimed by 
the Red Army Faction. 

After a meeting of police and 
security officials. Interior Minister 
Oscar Luigi Scalfaro said Saturday 
that there was “sure proof of links 
between the three groups. 

“This attack bears the mark of 
European terrorism,” he said. This 
“raises the theory that the killing 
may have been ordered outside Ita- 
ly,” he said. 

The murder, he said, bad been 
prepared with great attention to 
detaiL The killers, be added, were 
“professionals showing frightening 
audacity, almost certainly enrolled 
from the criminal underworld." 

Police sources said Italian inves- 
tigators had been in contact with 
counterparts in West Germany and 
France. They said the Italian police 
See ITALY, Page 8 
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R. Ronoco^loum 

President Corazon C. Aquino waving to the crowd at tbe military academy Sunday. 

Aquino Yows to Defeat Insurgents 


New York Times Service 

MANILA — President Cora- 
zon C. Aquino of the Philippines 
said Sunday that her peace ini- 
tiatives had failed and that the 
time had come for military vic- 
tory over Communist insurgents 
and rightist terrorists. . 

’ Taking the- stronger stand so 
fiu on mibta/y policy In her year- 
old presidency, she said, “The 
answer to the terrorism of the left 
and the right is not social and 
economic reform, but police and 
military action.” 

Her statements at a gradua- 


tion ceremony of the Philippine 
Military Academy at Baguio. 130 
miles (210 kilometers) north of 
Manila, appeared to mark an 
evolution in her approach, from 
reconciliation to confrontation. 

Addressing troops from a 
grandstand where a bomb killed 
four persons land wounded more 
than 40 Wednesday, she said: 

“I told you when we were dis- 
cussing the peace initiatives that 
when they fail, as we feared they 
would, and when it becomes nec- 
essary to take out the sword of 


war, that 1 want a siring of hon- 
orable military victories." 

She offered her “solemn oath 
that the Communist insurgency 
would be defeated by the end of 
her term erf office in five years. 

“As I cgme to power peaceful- 
ly. so I had hoped tokeqi it,” she 
told military commanders of an 
alumni association. “God knows 
I have tried- But my offers of 
peace and reconciliation have 
been met with the most bloody 
and insolent rejections by the left 
and the right ” 


Reproach 

By Soviet 
On Arms 

Karpov Doubts 
U.S. Readiness 
To Scrap Missiles 

By Gary Lee 

Washatpun Pest Service 

MOSCOW — The Soviet Union 
charged Sunday that tbe United 
States was al tempting to back oui 
or a proposed agreement on elimi- 
nating intermedia! e-range missiles 
based in Europe. 

“There are more and more signs 
lhai the United States does not 
actually want the elimination of 
medium-range missiles in Europe.” 
Victor Karpov, chief of the Soviet 
Foreign Ministry's arms control di- 
rectorate. said in an interview pub- 
lished Sunday in the official news- 
paper Izvestia. 

Referring to the U.S. proposal 
originally made in 1981. to reduce 
to zero U.S. Pershings and cruise 
missiles and Soviet SS-20s de- 
ployed in Europe, Mr. Karpov said 
Lhai Lhe so-called “zero option was 
a bluff from the very start." 

Mr. Karpov based his assess- 
ment on wh3t he said was a U.S. 
proposal to allow the medium- 
range Pershing missiles deployed in 
West Germany to be convened to a 
shorter range, thus exempting them 
from dismantlement under the pro- 
posed treaty. 

General Maxwell R. Thurman, 
the U.S. Army rice chief of staff, 
told a congressional committee 
March II that in the event of an 
agreement on medium-range mis- 
siles, the army would seek to con- 
vert medium-range missiles for 
short-range use. Mr. Karpov said 
that the proposal has been made in 
talks in Geneva. 

Three weeks ago. Mikhail S. 
Gorbachev, the Soviet leader, re- 
vived the zero option. He proposed 
a separate agreement for the elimi- 
nation of Soviet and U.S. interme- 
diate- range missiles from Europe 
apart from the arms control pack- 
age be presented at the Reykjavik 
summit meeting in October. 

Mr. Gorbachev’s proposal of 
Feb. 28 has given rise to the most 
intense U.S.-Soriei arms negotia- 
tions in Geneva since Reykjavik. It 
has heightened expectations of a 
U.S.-Soviei arms control agree- 
ment and to speculation about a 
third summit meeting between Mr. 

See ARMS, Page 8 


From Beirut to Oilfields , Shiites Fight Ancient Foe: Arab Order 


By John Kifncr 

New York Tima Senice 

CAIRO — From tbe bleak, stony hills of 
southern Lebanon to the ail fields of the 
Gulf, Shiite Moslems inspired by Ayatol- 
lah Ruhoflah Khomeini’s Iranian revolu- 
tion have emerged as a formidable, if un- 
stable, political force in the Middle East 

Outside Iran, the most conspicuous focal 
point of this new force has been tbe shell- 
pocked southern suburbs of Beirut, where 
militant foDowers of Hezbollah, or the Par- 
ty of God, have resisted the Syrian Army's 
effort to impose order. 

Tbe loosely knit movement is believed to 
have been behind the kidnappmg of for- 
eigners in Lebanon and three suicide truck 
bombings that killed more than 250 Ameri- 
can. servicemen and diplomats in Beirut in 
1983. 

Elsewhere in the Middle East, the rulers 
of Kuwait were shaken when 16 Shme 
ritiyens were arrested and recently charged 
with bombing oil installations. And m the 
snowy mountains of northern Iraq, Iran s 
devout would-be martyrs have seized more 
ground in lhe seemingly endless Gulf war. 

The Shiites themselves are hardly mono- 

Uthic. Only in Iran, where most of the leadership of the reformist Shiite move- 
nopulauon is Shiite, do they wield full mem Amal has been overtaken by the 
poetical power. militant slum dwellers of the Iranian -on- 

In Lebanon, they range from the radical emed Hezbollah. .... . 

poor to a comfortable, if relatively power- Shutes also are ch a l le ngin g established 


less, middle class, many of whose members 
acquired substantial wealth as traders in 
West Africa. Moreover. Shiite anger is but 
one of the roots of violence in the Middle 
East. 

By one estimate, Shiites make up 95 
percent of the population of Iran bui only 
45 percent of the papulation of Lebanon 
and 40 percent of the population of the 
United Arab Emirates. In Egypt, Jordan 
and North Africa, their numbers are negli- 
gible. . .. 

Still, in many places, tbe growing Shiite 
fundamentalist challenge threatens the es- 
tablished Arab order, which is largely Sun- 
ni Moslem. The struggle reflects a bitter 
schism between the Sunni and Shiite 
branches of Islam that dates from the reli- 
gion’s earliest days, according to scholars 
and diplomats. 

“This is a seventh-century battle, a prim- 
itive. atavistic struggle, being ref ought with 
the arguments — and tbe weapons — of 
the 20th century," said Fouad Ajami, a 
Lebanese-born scholar who lives in Wash- 
ington. 

The violent emergence or a disentran- 
/-hic#vt Shiite underclass bos been most dra- 
matic in Lebanon. There, the middle-class 


power in other areas of the Middle East, “The new elemenu” he added, “is that 
where religion still defines social and polii- they have gotten through Khomeini the 
ical life. These areas include Kuwait, Bah- idea of the Islamic republic, of a state of 
rain, the oil-producing eastern province of their own.” 

Saudi Arabia and Iraq. Mr. Ajami, himself a Shiite from south- 

I ran's fundamentalist revolution and its ora Lebanon, says he sees in the recent 
subsequent successes in six years of war developments a defeat for moderation and 
with Iraq have catalyzed Shiiies in a num- reform and a reversion to “the tribe, the 
dan and tbe sect that has always dominat- 
ed Arab social organization." 

“For Islamic modernists, reformers, the 
middle ground has caved in.” Mr. Ajanti, a 
professor at Johns Hopkins University, 
said in a telephone interview. “There isn’t 
any middle ground. It's economic privilege 
on one side and wrath on the other. We're 
in for a long season of carnage." 

The roots of the conflict are in the death 
of Mohammed in 632 and the split of the 
religion that be founded into two main 
branches, Sunni and Shiite. Islam was both 
a religion and a state, embarking on its first 
conquests of tbe Arabian Peninsula, and it 
needed a new leader to survive. 

Mohammed’s companions chose Abu 
Bakr to become the caliph, or deputy. But 
some felt ihe choice should have been Ali 
ibn Ali Talib. who was married to Moham- 


p The Shiites have a 
long tradition of not 
identifying with the 
state, which is Sunni. In 
most societies of the 
Middle East they are the 
underdogs. 9 

— A European diplomat 


ber of Arab lands, experts say. They say 
ih.n the very rituals and rhetoric of Shiism 
are inherently revolutionary. 

“The Shiiies have a long tradition of ,, . , _ . . , . 

opposition, of not identifying with the meds daughter.. Fauma. HjsfolowersJje- 
state. which is Sunni" a European diplo- came the “shia, meaning “partisans, or 
mat said. “In most societies of the Middle AIL 

East they are the social and economic un- The death in battle in 680 of Ah's second 


derdogs.” 


son. Hussein, in the desert at Karbala, in 


what is now Iraq, crystallized the schism 
and gave the Shiites their emphasis on 
suffering and martyrdom. 

“In their own perception, the Shia were 
the opposition in Islam, the defenders of 
the oppressed, the critics and opponents of 
privilege and power.” Bernard Lewis, an 
authority on Islam, wrote. “The Sunni 
Moslems, broadly speaking stood for the 
status quo, the maintenance or the existing 
political, social and above all religious 
order." 

In Islam’s rich legacy of internal con- 
flict, a succession of subsequent Shiite 
leaders, or imams, were slain. The Twelfth 
Imam, still a child, was concealed from his 
enemies in 872. 

Shiiies believe that this “Hidden Imam" 
will one day return as the Mabdi, or Re- 
deemer, to establish the perfect socieiy, 
and that until then, all temporal authority 
is illegitimate. This belief has lent Shiism a 
messianic cast and presaged its political 
radicalism. 

“It’s a terribly fertile religion in terras of 
its mobilization symbols," said Lieutenant 
Colonel Richard Augustus Norton, an Ar- 
abist who teaches at the U.S. Military 
Academy. 

The fine points of Shiite doctrine are 
important in understanding Lhe adherents' 
political behavior, a diplomat noted. He 
See SHUTE, Page 8 


A Brash Best-Seller in Moscow 
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Unfamiliarity of Enemy Complicates 
War on Heroin Trade in New York 


Ftfoty taring*'' 11 * N*» York Tux* 

V it ali Korotich, editor of the Soviet magazine Ogonyok* 


By Peter Kerr 

New York Timet Semce 

NEW YORK — .As the Mafia’s 
role declines, the muliibilli on -dol- 
lar heroin trade in New York is 
increasingly being conducted by 
criminal organizations that togeth- 
er sound like a United Nations of 
drug smugglers, including Chinese, 
Thais, Pakistanis, Indians, Irani- 
ans, Afghans. Nigerians and Israe- 
lis. 

Last year, for example, U.S. offi- 
cials had to scour the city Tor eight 
translators of tbe African language 
Twi to assess wiretaps of a ring of 
heroin smugglers from Ghana. 

Since January, more than a doz- 
en Israelis have been arrested for 
drag trafficking, and officials say 
there are at least four major Israeli 
criminal organizations stretching 
across Asia, Europe and North 
America. 

More than any other ethnic 
group, law-enforcement officials 
say, overseas Chinese with contacts 
in Bangkok. Hong Kong and 


throughout the United States have 
developed large, sophisticated but 
lil lie-understood international 

drug trafficking organizations. 

The Chinese groups, the Federal 
Drug Enforcement Administration 
estimates, are now responsible for 
more than 30 percent of the heroin 
entering New York. 

Yet few police departments and 
US. agencies charged with fighting 
dnig traffickers have begun to 
learn the languages, cultures or 
even the identities of new groups 
that could eventually pose as severe 
a threat as the well-known Mafia 
families. 

For decades, the Mafia dominat- 
ed the importation and processing 
of heroin. Its involvement stemmed 
from the 1930s when, at the end of 
Prohibition, bootleggers had the 
capital, experience and overseas 
contacts to turn their smuggling 
operations from alcoholic bever- 
ages to narcotics. 

Until the late 1960s, they were 
able to dominate a business that 


bought Turkish opium, processed it 
into heroin in laboratories in Mar- 
seille or Corsica and sold to distrib- 
utors in poor inner-city neighbor- 
hoods. 

Although most Mafia leaders 
proclaimed their disdain for the 
drug business, many, including 
Vito Genovese, the head of one of 
New York's five mob families, be- 
came heavily involved. 

But in the early 1970s, a crack- 
down on opium production in Tur- 
key shifted the source of heroin 
increasingly to Mexico, Southeast 
Asia and areas in P akistan . Af- 
ghanistan and Iran — places where 
the Mafia did not have extensive 
contacts. 

In addition, the growth of inter- 
national air transportation made it 
easier for groups in source coun- 
tries to smuggle the drug. 

Finally, officials say. it was the 
Mafia's involvement in the drug 
business that led to the most dam- 

See DRUGS, Page 8 
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U.S. Criticism Over Refugees Nettles Thais 


By Keith B. Rich burg 

Washington Post Service 

BANGKOK — The Reagan ad- 
Omisuation's sharp public criti- 
cism of Thailand last week for re- 
patriating 38 Hmong bill tribesmen 
to Laos has escalated into a diplo- 
matic fold and exposed deep-seat- 
ed Thai sensitivity to Western criti- 
cism of itS hHlKtlmg Of fmlnrhirwco 


The dispute also underscored 
Washington's delicate position in 
criticizing Thai refugee policy. The 
official Thai stance has beat that 
nations critical of T hailand 's policy 
should be willing to accept the refu- 


Thai officials have complained 
that their nation has shouldered 
most of the burden of the Indo- 
chinese refugees. They say that 
Western countries, which eventual- 
ly were to accept the refugees for 
resettlement, have lost interest 

The latest dispute arose March 
15, when Thai authorities sent 38 
Hmong hiD tribesmen across the 
Mekong River into Laos. They re- 
portedly had entered Thailan d ille- 
gally among a group of about 100 
Hmong, who Thai officials said 
had sneaked into the Ban Vrnai 
refugee camp. 

In an unusually sharp public 
criticism, Charles E. Redman, the 
State Department spokesman, said 


Thursday that the United Slates 

deplored the repatriation. 

He accused the Thais of h a ndi ng 
over the Hmong to soldiers of the 
Communist government in Laos 
and called the incident “possibly 
the most serious instance of forced 
repatriation from Thailand since 
1979.*’ 

In Washington, the Thai ambas- 
sador, Arsa Sarasm. said he told 
John G Whitehead, the U-S. depu- 
ty secretary of state, on Saturday 
that the U.S. criticism of Thax- 
laixfs refugee actions was “un- 
called for." 

The amb a ssad o r said Thailand 
resented “very much” that Wash- 
ington had issued its criticism pub- 
licly rather thaw co n fini ng jj to dip - 
lomatic exchanges. 

Mr. Sanisin spoke in an inter- 
view after being summoned by Mr. 
Whitehead to discuss the develop- 
ments along the Thai-Laotian bor- 
der. 

“We don’t want to be treated as a 
client state,” Mir. Sarasin said. 

The dispute is colored by the 
Hxnong's past association with the 
US. Centra] Intelligence Agency, 
which recruited and trained the hill 
tribesmen to be anti-C ommunist 

insurgen ts during the InHnrhina 

war years. 

Some Thai officials have suggest- 
ed that the United States's primary 
concern about the Hmong bring 


Ukraine Parly Struggle 
Tests Gorbachev’s Might 


By Philip Taubman 

New York Times Service 

MOSCOW— Mikhail S. Gorba- 
chev has encountered opposition in 
recent weeks in trying to gain con- 
trol of the Communist Party in the 
Ukraine, according to Soviet offi- 
cials and Western diplomats. 

They described the confronta- 
tion Saturday, which pits Mr. Gor- 
bachev against the Ukrainian party 
chief, Vladimir V. Sbcberbitsky, as 
a test of strength for the Soviet 
leader. 

Mr. Shcherbitsky, who is the 
longest-serving member of the po- 
licy-making Prilitburo in Moscow, 
has strenuously resisted an effort to 
remove him as first secretary of the 
Ukrainian party. 

The Soviet officials and foreign 
diplomats said that a meeting of 
the Ukrainian Central Committee, 
originally scheduled for March 10, 
was postponed because Mr. Gorba- 
chev lacked sufficient supporting 
votes to replace Mr. Shcherbitsky. 

Three Ukrainian provincial par- 
ty leaden who had dose ties with 
Mr. Shcherbitsky and with Brezh- 
nev, who died in 1982, have been 
dismissed as part of an evident ef- 
fort to undercut the position of the 
Ukrainian leader. 

The Ukraine, with a population 
of SI million and a highly devel- 
oped industrial and agricultural 
economy, is the second-most im- 
portant of the Soviet Union’s 15 
constituent republics, after the 
Russian republic. 


Power struggles within the lead- 
ership usually are shrouded in se- 
crecy, and the Soviet officials and 
Western diplomats who rfiawiwH 
the Shcherbitsky case said that they 
were not privy to many details. 

But they said that the case of- 
fered an unusual chance to observe 
at least some parts of a political 
confrontation as it unfolded. 

Although Mr. Gorbachev has 
moved rapidly to consolidate pow- 
er since taking office in March 
1985, his control of the party ap- 
pears far from absolute and there 
have been signs of opposition to his 
agenda for change. 

A failure to remove Mr. Shcher- 
bitsky, who is 69 and has been the 
Ukrainian party leader and a mem- 
ber of the Moscow Politburo since 
the early 1970s, would be a setback 
for Mr. Gorbachev and could lead 
encouragement to those who op- 
pose his policies, diplomats said. 

The Western diplomats said that 
the struggle to remove Mr. Shcher- 
bitsky might explain why Mr. Gor- 
bachev, who normally maintains a 
high profile, has not made a public, 
appearance since March 6. 

"We hear that Gorbachev has 
spoil part of the time in the Uk- : 
raine making sure he has the horses 
to topple Shcherbitsky a diplo- 
mat said. 

Soviet officials said that the two 
men had quarreled at a meeting of 
the Moscow Central Committee in 
January and that Mr. Gorbachev 
has made no secret ofhis desire to 
remove Mr. Shcherbitsky. 


returned was over their past U.S. 
government connections. 

Some refugee officials in Wash- 
ington have said the Hmong would 
be tortured and possibly killed if 
they were returned to Laos. 

On Friday, Thai Foreign Minis- 
try officials told the U.S. ambassa- 
dor, William Brown, that the 
Hmong had been sent to a safe 
place in Laos and had not been 
turned over to the Laotian govern- 
ment. 

The State Department said late 
last week, however, that “official 
reports from several sources” said 
that 38 Laotian hill tribesmen were 
“tuned over to Taorian officials 
who came in boats to the Thai side” 
of the Mekong River on Sunday. 

Somphand Kokflanan, a Thai 
Foreign Ministry spokesman, said 
Deputy Foreign Minister Prapass 
Limpabandhu suggested to Mr. 
Brown that the United States take 
half of the 50,000 Hmong now 
awaiting resettlement at Ban VinaL 
Mr. Kokilanrai said Washington 
planned to take about 9,000 
Hmong for resettlement during the 
current fiscal year. 

“If the UJS. is so concerned with 
the human rights of 38 Hmong,” he 
said , “it most be even more con- 
cerned about larger groups.” 

Mr. Prapass also reportedly as- 
sured die U.S. ambassador that 


Soviet Aide Says 
Afghan Invasion 
Was a 'Mistake 9 

New York Tima Service 

NEW YORK — A deputy 
Soviet delegate to the United 
Nations said in New York that 
the Soviet invasion of Afghani- 
stan was “a mistake” 

The official, Roland Timer- 
baev, was speaking Friday at a 
conference on export controls 
and technology tranter at Co- 
lumbia University. Later, in a 
■telephone interview, he ac- 
knowledged making the remark 
but said he had been speaking 
for himself, not for the Soviet 
government. 

Several people who were at 
the meeting said Mr. Timer- 
baev’s comment came after 
Representative Stephen J. So- 
lan, Democrat of New York, 
who was the guest speaker, sug- 
gested that the United Stales 
should apply more pressure to 
force the Soviet Union to pull 
its troops out of Afghanistan. 
Russian troops entered Afghan- 
istan in 1979 in support of a 
Communist government. 

“We accept that what we did 
in the past was a mistake, bat 
we want to pull out our troops 
now," Mr. Timcrbaev reported- 
ly said, in criticizing Mr. So- 
laris suggestion. 

One member of the audience, 
said “the whole room went qui- 
et when he said that. According 
to one member of the audience. 
Mr. Solan said that “it was the 
first time he had ever heard a 
Soviet official say the invasion 
was a mistake.” 


MAGAZINE: Ogonyok Is Moscow 9 s New Best-Seller 


(Continued from Page 1) 
stories on everything from prosti- 
tutes to hoboes. 

Tbe result, since be took over last 
summer, has been a succession of 
articles that Soviet readers are not 
used to seeing. Now Ogonyok, with 
a circulation of 1.5 million, has 
become hard to find on news- 
stands. It goes on sale Saturday 
morning at 9 and a casual survey 
last weekend indicated that by 10 
— or by lunchtime at the latest — 
almost all the copies were gone. 

Tbe weekly newspaper Literatur- 
naya Gazetaused to be tbe publica- 
tion that raised controversial pub- 
lic issues. Now it seems to be 
Ogonyok. 

Other newspapers have become 
increasingly provocative. But of 
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them all, Ogonyok lives closest to 
the limits of the permissible. 

With the “lyubers” article, which 
police attacked as a fabrication, the 
magazine may have crossed the 
newly elastic boundaries. Mr. Kor- 
otich said that he had meetings 
with staff members of the Central 
Committee — his superiors — who 
were concerned about youth gangs 
looking for street fights. 

And at a journalists’ convention 
last week, the keynote speaker. Vik- 
tor G. Afanasyev, who is die 
Pravda editor, urged self-restraint 
in remarks interpreted as a hint 
directed at the more pugnacious 
elements of the press. 

There are other limits, too, as 
Mr. Korotich indicated when be 
was asked: "If one of your report- 
ers found out about corruption on 
an army post, would you write 
about it?” 

“Publication about army cases is 
tbe only place we have censorship.’’ 
be replied. 

He would not want to publish 
the works of Alexander Solzheni- 
tsyn, whom Mr. Korotich called “a 
fool — he is not a writer, but a 
political opponent” 

Any article about Trotsky or Ni- 
kolai Bukharin, two of the early 
Bolsheviks who oerished at Stalin's 


bands, “is a question for the politi- 
cal press, not for the general press,” 
be said. 

Even with tbe changes, Ogonyok 
— once a czarist publication, shut 
down in 1918 and reborn as a Com- 
munist journal in 1923 — still re- 
sembles to the old Saturday Eve- 
ning Post It carries regular features 
on artists and their work, travel 
pieces, serialized potboOers and ar- 
ticles featuring photos of cute chil- 
dren and serious workers. 

But the ratio of cute children to 
stimulating prose has changed. 

DOONESBURY 

GOOP BGmG. FOR FOUR MONTHS 
NOV, Ut&VGVDN HAS BEEN MBS- 
MERIZBOSnHE PRESIDENT'S 
EFFORTS TO RB^BABBtHtS 
ROLE IRANIAN AFMIR. 


Thailand had not changed its poli- 
cies toward refugees but would still 
insis t on sc r een ing procedures to 
distinguish genuine rrfugees flee- 
ing political persecution from file- 

U.S. and international refugee 
officials have asked Thailand for 
permission to visit the areas where 
the Hmong are entering the coun- 
try. Thai officials reportedly are 
considering allowing reporters to 
tour the area. 

Officials from Western relief 
agencies had quietly expressed con- 
cern that the repatriation of the 
Hmong to following the an- 

nounced closure in January of the 
Khao I Dang camp for Cambodi- 
ans, could signal a new and less 
tolerant shift in Thailand’s refugee 
policy. 

On Tuesday, before (he dispute 
erupted pnbbdy, Thai authorities 
reported arresting 97 illegal 
Hmong immigrants in a separate 
incident. All of them were repatri- 
ated, they said. 

■ Thais, Vietnamese Cfegh 

Seventeen Thai soldiers have 
been killed and 70 wounded in a 
two-month battle with Vietnamese 
loops in northeastern Thailand,, 
according to Thai news reports on 
Sunday, Tbe Associated Press re- 
pented from Bangkok. Heavy Viet- 



Chad Says It Captured Libyan Base 
In North; France Confirms Claim 


NDJAMENA — Chad said Sun- 
day that its forces had captured the 
Li cyan air base of Ouadi Doom 
after what it described as an “un- 
forgettable” battle: 

m Paris, a French Defense Min- 
istry spokeswoman confirmed that 
the base had been taken by troops 
loyal to President Hisstne Habra 
Ouadi Doum, which Western in- 
leHigpnpe sources said was protect- 
ed tty about 5,000 men, was Libya's 
most important military base in the 
north of the country. 

Its capture would mark the big- 
gest victory by Chadian forces 
since they began a drive to recon- 
quer the north in December. 

“The National Aimed Forces of 
Chad entered Ouadi Doom at 1800 
GMT today after a violent battle 


that wQl remain unforgettable in 
Chadian history,” said a statement 
read over Ndjamena radio. 

The Clmriian statement gave no 
report on the number of casualties 
in the battle for Ouadi Doum. 

Tens of thousands of people ran 
into the streets of tbe Oiadian capi- 
tal to celebrate the victory, cheer- 
ing and firing shots in tbe air. The 
authorities said they would hold a 
victory parade Monday in Ndja- 
mena. 

Ouadi Doum, which bus been 
bombed twice tty French bombers 
in retaliation for Libyan air strikes, 
serves as the main base for Libya’s 
Soviet-made Tupolev, Sukhoi and 
MiG aircraft 

It was from that base that Libya 
launched many of its frequent 


bombing raids « g*tnst government 
positions in die north. 

Chad has reported repeated 
clashes around die heavily de- 
fended base in northern Chad over 
tbe past week. 

However, Libyan television, 
monitore d by the British Broad- 
casting Corp^ said that pro-Libyan 
fTmrfjjm forces bad “completely 
crushed” Chad government forces 
in a battle between Ouadi Doom 
and Ouadi Namous on Sunday. 

The broadcast made no refer- 
ence to the fate of the Libyan air 
base at Ouadi Doom- 

On Saturday, Chad annonnoed 
that 786 Libyans had been killed in 
fighting at the outpost of Bir- 
Koura, about 30 miles (45 kilome- 
ters) south of Ouadi Doom. 


Tutu , After Meeting ANC Leadership, 
Says Cease-Fire Request Was Rejected 


Compiled by Oar Staff Fnrni Ditpatcho 

JOHANNESBURG — Des- 
mond M. Turn, tbe Anglican arch- 
bishop of S6uth Africa, said Son- 
day after his first formal talks with 
tbe African National Congress that 
be asked the guerrilla group to con- 
sider a cease-fire but that it was 
rejected by Oliver Tambo, the 
group’s leader. 

Archbishop Tutu spent the 
weekend in Zambia for talks with 
Mr. Tambo and other leaders of tbe 
outlawed African National Con- 
gress. 

After returning to South Africa, 
Archbishop Tutu said he had asked 
the guerrilla movement to consider 
renouncing violence. Such , a decla- 
ration would “throw the ball back 
into the court of the South African 
government," he said. 

The archbishop said Mr. Tambo 
responded that armed struggle was 
forced on his organization by the 
policies of the South African gov- 
ernment. 

Pretoria has refused to consider 
discussions with the African Na- 
tional Congress, the largest guerril- 
la group fighting white domination 


CON 7HESE MEMORIES 
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in South Africa, until it renounces 
violence. 

Earlier, in Lusaka, Zambia, 
Archbishop Tutu said of his meet- 
ings with ANC political and mili- 
tary leaders: “We had very long 
discussions, for about five bonis. I 
would say the meeting was full, 
frank and friendly. We agreed on 
some things and we disagreed on 
others” 

Sources said tbe issues discussed 
included the group's links with the 
South African Communist Party, 
the increasing violence in South Af- 
rica, and ways of achieving a non- 
radal, democratic society. 

“Tutu and tbe ANC agree on the 
strategy of replacing apartheid 
with a noniacial republic.” a source 
said, “but disagree on the tactics to 
be adopted.” 

Archbishop Tutu's meeting with 
Mr. Tambo is likely to anger South 
African leaders and could alienate 
some of the white manbers of the 
500,000-member Anglican Church, 
observers said. 

However, the archbishop said it 
was the church’s objective to main- 
tain contacts with all “significant 
movements” in the dispute. 

(UPU NYT. Reuters) 


■ New Envoy to France 

Foreign Minister RJF. Botha of 
South Africa on Saturday an- 
nounced die appointment of anew 
ambassador to France, a day after 
the South African Embassy m Paris 
was vandalized by protesters. The 
Associated Press reported from 
Pretoria. 

Mr. Botha made no mention of 
tensions between the two nations in 
announcing that Hendrik Golden- 
buys would be tbe new ambassa- 
dor. He said the current ambassa- 
dor, Robert Dn Piooy, would 
return to Sooth Africa. . 

The foreign minister earlier de- 
nounced the embassy attack. He 
said tbe main embassy offices on 
an upper floor were smooched but 
that “physical damage was done to 
office equipment and installations 
on the ground floor." 

The French Foreign Ministry an 
Saturday condemned the attack 
and said it would pay fra repairs. 

The demonstration was prompt- 
ed tty a four-year jail term 
oq a French university lecturer, 
Pierre- Andri Albertmi, for refus- 
ing to testify in the trial of five 
black activists in South Africa. 


AArTngflWn 

The Thai supreme nri K twr y commander, General ChaoraBt 
Yongdoriyut, pointing to the position of Vietnamese troops 
fighting ThaflamTs forces on the Thsri-Cambodian border. 

namese casualties were also report- pursuit of Cambodian gnerrillns, 
cd. shce mid- January. News reports 

Thai troops have bear fighting era Sunday quoted naJitaiy officials 
the Vietnamese soldi ere, who ea- as saying there were about 800 
tered Thailand from Cambodia in Vietnamese troops in Thailand. 


WORLD BRIEFS \ 

2 Reported Held in Djibouti Blast, 

PARIS CAFIO — A Skwaffi and a Transit Ira** been 
Djibouti in connection with a bombing onWeduradsyj bj 
persoas were killed and 45 were wounded, sources 
^They could not say when tbe arrest* took place or who was bebmarae 

killed in iheexplosion at a crowded caft: as were tbrre West 
three Dpbontians. Fiance has 4,000 troops stationed m 
In Dpbouti, Interior Minister Ydussouf Afi Qurdon had said earner 
the bombing was ^ 

has clazmedrerooroibtHiy fra the attack, but the 

either a Djibootiariopposition group or an international renonst orgam 

ration. 

Oslo Probes Firm’s Sales to Soviet 

OSLO (IHT) — The Norwegian authorities 
allegations that a stale-owned company, Kongsberg .Va^^kfrzf* ,/ 

sold computer-aided design technology to t he Sov iet Union ui« 

enable, the Russians to produce quieter submarines. V 

Norway's minister of defense; Johan Joergen Holst, confirmed sarar^ | 
flay that the in vesti ga tion had been going on about two weeks. Be caneo * 
the allegations “very serious.” . . ■? 

Kongsberg Vaapeafabrikk has not commented, beyond an affioramee ^ 
from its chairman, Karl Glad, that the company is cooperating j 

authorities. 

U.S. Official AssailsTrade Measure *. 

WASHINGTON (LAT) — The Reagan administration's chief trade ." 
official has warned the leadership of the House Ways and Moms : 
Committee dial he would recommend that Presdent Ronald Reagan veto 
the bill if it is not substantially changed. . _ ) 

The urKapectedtyhanhvrew by die UBu trade representative, Clayl^i j 

K. Yentter, was set forth in a letter to the c o mmitt ee leaders. He ^ 
particularly objected to provisions Smiting presidential n eg o tiatin g an- j 
tfuiriry amt muryfaring so meretaEaiioB against countries with Wge trade ^ i 

^^he Ways and Means C ommi tt e e has been attempting to draft a bih 
that would meet the ad min istration’s requirements far trade flexibility 
while satisfying maity Democrats' demands for greater measures to 
increase UJL industries’ competitiveness. - * 

Party Elects FitzGerald’s Successor 

DUBLIN (AFP) — Fine Gad, 

Ireland's main opposition party, 
has chosen Alan Dukes to succeed 
Garret FitzGerald as party leader. 

Mr. FitzGerald resigned after the 
party was voted out of power last 
month. 

Mr. Dukes, 42, defeated Frier 
Bany, foreign minister in the last 
FitzGerald cabinet, and John Bru- 
ton, a lawyer, in Saturday’s pofl of 
Rue Gad's 82 l^islatars in uretwo 
bouses of the Irish parliam en t , the 
Dafl. - 

Mr. Dukes was an 'official at the 
European fhnnuiMi flB l the adrom- 1 
toanse aim of the European Com- 
munity, fra eight years and was 
given much credit fra large agricul- 
tural subsidies given to Ireland dur- 
ing lira 1970s. He rearmed to Ire- 
land in 19JH to enter parliament 
and jmru6fiaicty became agricuL- 
turaltmnfaer and that successively 
finance and justice minister in Mr. 

FitzGerald’s cabinets. He is con- 
sidered a liberal on such questions 
as divorce and contraception that »nbHott*/»«*ri 

have divided Irish society. Alan Ddces after die vote. 



Greek Junta Leader F ound Hanged 

ATHENS (NYT) — A leader of the mrGbuyjontit that ruled Greece 
from 1967 to 1974 was found hanged in his prison cell Sunday, police 
said. 

The authorities said a guard found General Odysseus Anghehs, 75, : 
han ging from the ceiling of a cell at Kcsyflados prison in a suburb d 
Athens. It was the first reported incident of its kind since more than 20 
military offic ia ls were imprisoned, same fra life, after democracy wag. 
restored in July 1974. Eleven eftheznremaizi in prison. The others meddf 
were pardoned. 

General AngheHs was soring a 20-yera tam fra his part in the 
takeover, which was led lty Colonel George Papadopoulos. During the 
junta’s rule, he saved first as chief of staff, from 1967 to 1968. He was 
commander-in-chief of tbe aimed force from 1968 to 1973, when he was 
appointed rice president- Tbe prison authorities declined to give details 
of how the death occurred. 


For the Record 
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Jinny Gate- net with ftrihri BWcs d-Aaad of Syria fra three 
hours at the presidential palace in Damascus on Sunday. No details of the . 
talks were inuriedmtety available. It was the second Him they had met > 
since the U.S. president kft the White House in January 198L (AFP) ■ 
The ifiscoray of caches of rams ad explorires in tire Paris rqgjon has 
led to the arrests of SveTnnBrians, French Interior Ministry sources said 
today. It b the fifth cache of arms and explosives discovered by ftench' 
security forces in the past six. months. (Reuters) 

TRAVEL UPDATE 

- fe y» hAitw, T , w ?.q n 7«*"peciiid»ctaoniti 19 Lockheed Tri-Star 

jris, the oompaity said Sanday. because rare was found to have a crack in 

•the metal rings attaching the floor support to the fuselage. Theconroanyi. 
said there bad been no danger to the aircraft, winch was groond^J^jf 
Suluiu AkEdh pines ware Ht fra the third consecutive day Sunday - 
while ground pers onnel remained on strflee, Sabena Belgian World 

Airlines spokesmen reported- An attempted mediatio n on the firridity of 
tfa strike foikri. There has been no attenqit to resume talks. (AP) 

Correction 

A New 'Yoric Times dispatch that appeared in the Man* 14-15 i 
American Topics column i n correctly described a lawsuit by a British 
scholar who was denied a professorship at Stanford University. Tte 
scholar, Norman Davies, asserts that members of the history faculty 
denied him tire appointment because of his academic -rat, but he does 
not contend that idigiou was a factor in their opposition. 
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AMERICAN TOPICS 


Confederate Banners 


Are Red Flags to Blacks 

Symbols of the Confederacy 
abound in the South, and blacks 
do not like it The Los Angeles 
Times notes that the Stars and 
Bars battle flag flies over public 
buildings and private residences 
“Dixie” is a perennial song at 
college football games. Hundreds 
of Confederate monuments stand 
in Southern town squares. The 
inscription on the memorial in 
Augusta, Georgia, is typical: “No 
nation rose so white and fair, 
none fell so pure of crime.” 

Now the National Association 
for the Advancement of Colored 
People has called for the removal 
of Confederate flags flying above 
state capitols in South Carolina 
and Alabama, and from the state 
flags of Georgia and Mississippi. 
Blacks have long said the only 
place for the Confederate flag is 
in a display case in a museum. 

Referring to recent racial dem- 
onstrations in Georgia, a black 
state legislator, Frank Redding, 
said, “The Stars and Bars does 
have special meaning for the de- 


scendants of Confederate veter- 
ans, and 1 respect that. At the 
same tune, I don’t rh?nlr Jeff Da- 
vis or Robert E. Lee would be 
proud seing white racists like 
those in Forsyth County with 
their bellies hanging over their 
belts, waving Confederate flags 
and Nazi swastikas.” 

Caroline Perkey, head of the 
United Daughters of the Confed- 
eracy, agreed: “It's very disturb- 
ing to us to see the Ku Klnx Klan 
and the White Patriot Party use 
the Confederate the way 
they do. We wish we had some 
law to protect how the flag is 
displayed.” 


year Congress, acknowledging the 
difficulty of compliance, voted to 
allow greater flexibility in placing 
the monitors. 


Short Takes 


AH 50 states have been bending 
the 55 rapb (88 kph) speed feat, 
with the blessing of the federal 
government. The Washington 
Post reports. Federal guidelines 
allowing placement of roadside 
speed monitoring machines on 
mils, carves and in congested ar- 
eas, rather than in “free-flow” 
zones of xnaiimiTm speed, have in 
facL been legal since 1981. That 


Television networks are cutting 

their news budgets because com- 
petition from local stations and 
cable television, in programming 
and in coverage by camera crews, 
is increasing, and the network 
news audience is shrinking. From 
the 1979-80 TV season to the cur- 
rent one, network newscasts’ 
share of the national audience 
dropped to 63 percent from 76 
percent, and advertising revenues 
accordingly. CBS already 
has announced that it is reducing 
its $300 min io n news budget by 
more than $30 million, and simi- 
lar cuts at ABC and NBC are 
expected. 


a symbolic gesture than anything 
else,” he said. Weather and pa- 
tient load permitting. Dr. Duncan 
bitches bis horse, Tammy, to a' 
surrey he acquired from a bank- 
rupt circus and goes on his 
Founds. “He’s in all the parades,” 
too, noted the vice mayor, Dewey 
AngUn. 


Notes About People 


The town doctor drives a horse 
and boggy in Jenks, Oklahoma. 
Dr. David Duncan, 40, said he 
wanted to get away from the im- 
personal “doctor in a box” image 
of walk-in clinics, so when he 
moved to Jenks, a town of 7,800, 
seven years ago, he bought a horse 
and buggy. “It was really more of 


Ronald Reagan will continue to 
communicate via radio, television 
and possibly a newspaper column 
after he leaves the White House, 
according to U.S. News & World 
Report magazine. It says friends 
predict that Mr. Reagan will re- 
sume his p re-presidential career 
as a regular radio commentator, 
and is ready to do a weekly TV 
commentary. He also may resume 
a newspaper column he wrote in 
the late 1970s. 



James G. Watt 


law practice in Jackson, Wyo- 
ming, specializing in cases involv- 
ing American imtian*- The Crow 
tribal' efrarrman, Richard Real 
Bird, said Mr. Watt made state- 
ments th a t did not satisfactorily 
reflect the tribe’s boundary 
rlaims, made other damaging 


Montana’s Crow Indians have 
dismissed James G. Watt, Mr. 
Reagan’s former interior secre- 
tary, as the tribe's attorney in a 
boundary dispute. Mr. Watt has a 


the tribe informed of the progress 
in the case. Mr. Watt’s wife said 
he did not comment on client re- 
lations. 

—ARTHUR HI GBEE 





; Atein Roux, • 

Senior Vice Preside*# 
International Depfirtti 
witii Pierre PoyeL f < 
r .first Vice President, 
Commodity and Trade 
Finance Department 


Swiss Bank Corporation and export financing. 


If you’re not interested in foreign markets, 

IUST TUffl TUG PUQGm And while you’re turning, somebody 

■ ■ wF rf fhrtm moL'ino nlono to ointi tbo 


And while you’re turning, somebody 
out there is making plans to grab the 
customers your company needs. 

Maybe it’s already happening. A lot 
of companies make the news by learning 
about the international marketplace 
the hard way. 

Are we trying to tell you there’s an easy 
way? Not really. Except that the easiest 
way is probably to work the hardest 
But if you are taking foreign sales 
seriously, the transaction skills we’ve 
developed over the years could make 
fife easier for you. 

Remember, these are the markets 
we grew up in. And our business keeps 
growing. 



Swiss Bank Corporation 

Schweizerischer Bankverein. 
Societe de Banque Suisse 


The key Swiss bank 


General Management in CH-4002 Basle, Aeschenplatz 6, and in CH-8022 Zurich, Parade platz 6. Over 200 offices throughout Switzerland. Worldwide 
network (branches, subsidiaries and representatives): Europe: Edinburgh, Frankfurt, London, Luxembourg, Madrid, Manchester, Monte Carlo, Paris. 
North America: Atlanta, Calgary, Chicago, Dallas, Houston, Los Angeles, Montreal, New York, San Francisco, Toronto, Vancouver. Latin America: Bogota, 
Buenos Aires, Caracas, Lima, Mexico, Panama, Rio de Janeiro, S6o Paulo. Caribbean: Grand Cayman, Nassau. Middle East: Bah rain, Cairo, Tehran. Africa: 
Johannesburg. Asia: Hong Kong, Osaka, Singapore, Tokyo. Australia: Melbourne, Sydney. 

Linlas Zurich SBV 2086/1 


TV Preacher 


He Paid to 
Hide Liaison 


By Wayne King 

iVnv York Times Service 

WASHINGTON — The Rever- 
end Jim Bakker, a leading Ameri- 
can television evangelist, has re- 
signed his ministry, asserting that 
be was maneuvered into a sexual 
< *r v >ft T | ntgr in 1980 and subsequent- 
ly blackmailed. 

Mr. Bakker is a protege of the 
Reverend Pat Robertson, a promi- 
nent television evangelist who has 
said he is considering a 1988 presi- 
dential bid. 

Mr. Bakker has become one of 
the nation’s most prominent 
broadcast evangelists since he as- 
sumed. the spiritual and financial 
leadership of ihe PTL Club of Fort 
Mill, South Carolina, a decade ago. 

He has repeatedly drawn the atten- 
tion of federal investigators be- 
cause of his fund-raising tech- 
niques, which yield more than 5100 from Oklahoma at the time of the 
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Tammy Faye Bakker and Jim Bakker on their talk stow. 


million annually. 


jrx- id > * nt in December 1980. Tim 


miii.iu niiiii»niij. in lymwuH — 

In a statement delivered Thors- Observer said that she acknowl- 
day to The Charlotte Observer, a ^ an incident had oo- 

North Carolina newspaper, Mr. enrred. but that she said there had 


vmuuiMi cuTrefl, Out in at sue amu 

Bakker said. “I sorrowfully ac- been “n 0 blackmail, no extortion." 


His leadership of the PTL mw^-; 
try will be assumed by the Re 
end Jeny FalwdL founder of 
cons&varive lobbying group Mc$U 
Majority. 


knowledge that seven years ago, in 
an isolated modem, I was wickedly 


friends and then colleagues who 
victi mize d me with the aid of a 
female confederate. 


Mr. Bakfcer’s attorney, Norman 
Gnitman, said, “The reason 

er stepped down was that a 

rival of his had seized upon that 
an^ was hoping to make use of that 
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remaje confederate. M ^ instrument to take over” the 

“They conspired to betray me ptl ministry. Mr. Grutman would 
into a sexual encounter at a time of jrientify who was attempting a 

great stress in my mantal life, he 


said. “V ulner able as 1 was at the 


takeover. 

Mr. Bakker, who was bean m 


t — s — - — mt. iiuxer, woo was owd u* 

time, I was set up as part of a ^ wjje, Tammy 

scheme to co-opt me and obtam p a vp have for a decade been co- 


scheme to co-opt me and obtam p aye< 't iave for a decade been co- 
some advantage for themselves ^ a H»iiy religious talk pro- 

over me in connection with then now ca^ed ‘The Jim and 

hope for position in the ministry. 


ammy Show,” distributed to sev- 


• • auiimaj mmm W — 

Mr. Bakker did not disclose the eral hundred stations around the 
amount of money involved in the country through the PTL network. 
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purported blackmafl. The Observe: 
reported that a lawyer for the evan- 
gelist had paid a woman $115,000, 
although the source of the money 
was not dear. 

The paper said that the woman 
was a 21-year-old church secretary 


On March 6, Mrs. Bakker. who 
was often moved to tears on the 
program, disclosed on the show in a 
videotaped appearance from Cali- 
fornia that she was undergoing 
treatment al a Palm Springs clinic 
for drag addiction. 
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College Credit for 
Mforic Experience 

Business • Engineering 
Education 
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degree. Guided independents 
Study. Oneonene faculty adman. 

W » J—u »Sen<iw i » H« « de my. 

CaB far no w i t 
EmAkAhi • Catalog, 
fcarfhnxv (213)278-1094 
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the success of the fund-raising and 
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life drew criticism and scrutiny, al- 
though inquiries by the Federal 
Communications Commission and 
the Internal Revenue Service found 
no cause for legal action. 

On one occasion, when the Inter- 
nal Revalue Service questioned 
bookkeeping practices that left $13 
minion in PTL revenue incom- 
pletely or totally accounted for, 
Mr. Bakker suggested that “the 
devil got into the computer” used 
for record-keeping. 
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Actor, Dies at 68, 

j-esw 
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. ■ The Associated Pros H -• »' 
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— Jlebert Preston, 68, tte ftSt- c 
talking song and .dance raan who 
coms@d smalt-town River CiQrvas 
“The Music Man.” and wonito^ 
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ENTERTAINMENT 


Bal du 


uwrew aw iwmi 

tho rihn : “Vktar/Victoria,” died 
Sanndayof lung*ftanccn'^ a'.-l-; 
: Mr.PreSton proved' his gfftior 
comedy.in Broadway rewvalsiof 
"Twentieth Cattey^ and . vThe 
Male Animal” before bis-higgest 
hit as Harold SH, a ten d instru- 
ment jwlentMm >who : breezes -into 
*Riv»Q^k>^paritiuringib'is&rt 
a hig)Ksdioc4 band. .: ' i : i 

Healsostanedintbei^ays'Tfis 
and Hera” (1953), “The Tender 
Trap” (195^; “Tte Magic and The 
Loss” (1954) and "The Jfidden 
River”fl957). 

His leading ^nrrcdeaiadnj^d 
-Bean Geste" (1939), “DademSp 
Topof theStaira” (19fi0fc “How&e 
West Was Won" (1963), and “Vk>- 
tor/Vkaoria" (1982), in whkhihe 
played the homosexual confidante 
of Julie Andrews. . 
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the cancan has 
never been 


/ 8 pm. dinner dance, champagne and show; F. 495. 
/ 10 p m. and 0 a.m.- champagne and show. F. 340^ 
Net pnees - Service included. 

MONTMARTRE - PLACE BLANCHE ’. . 

Tel.. (1) 48.06.00.19 AND AGENCIES. . 


■ Other deaths: 

Arch Obokr, 79, who enthralled 
listeners with his tales of suspense 
and horror in the golden age of. 
radio in the 1930s and ’40s, Thurs- 
day of heart failure in Westlake, 
California. - ■ 

KB Hotmail, 84, the cartoonist 
who drew the comic strip “Smokey 
Stover,” Ffeb. 27 in New York. . 
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INTERNATIONAL POSITIONS 

You wiS find below a fisting of job po sitio n s published 
first Thursday under the rubric Inte rn a tio nal Positions. 


SALARY 



DIRECTOR, EUROPEAN 
SALES & MARKETING 


Excellent 



EMPLOYER 

Hertz. 


An Interr 

■ational Foundation. 

Com mod 

ty Trading Group. . m . r . 

Flow Mol 

e Corporation 


mv finance fup) 
paving 

v-<K=|C3 - 


If you haven’t seen last week's INVERNATIONAL POSTTIONS rubric, 
please ask for a free copy.- Max Ferrer©, 

INTERNATIONAL HERALD TRBUME, 92521 NauiRy Cedex, from. 
7 * ( 1 ) 4647 . 9341 . Teles 613595 


■ r OD 

valentino 

17-19, avenue Montaigne. 75008 Paris. T6l. : 4723.64.61 - 4723.64.17. 
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Ba tker 


on! 


H: ' leafed*. 


Vvn.-.; 



Robert Pr^ 
l.S. Stage.fi, 
Actor. 
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. By WIUiamJ. Broad 

■>- . New York TUna Service 

r . XW YORK — Ppi;^ 

flats* could dday the noct space 
anffl ,f te 

^® s *“ 6n ™ •fectioft, according toa 
Wawr: astrpaam, aeroswa? «- 

egency 

•- J^^fflanwim^u prompt the 
topo5tpou e the 
perhaps tmta 1989/ 

5?' *“« l*a», some everts 

^ ycou ^* a 

*as‘ p^gucd byco nt i ovaiiy 

. ■ jjffi e^ptorion of the shuttle rhai. 
^^er^whidilcilkd a crew rrf seven. 

‘ • “prison H. Schmitt, the fanner 
ApoDo astronaut and former Re* 
pmdfcan semior who was a niem- 
ber of President Ronald Reagan’s 
Foreign InMUigenoe Advisory 
Board, said that pressure for a de- 
lay was unavoidable. 

“It’s going to be very, very cfiffi- 
railt to convince tbe political ani- 
mals dial they should ‘go’ in this 
-political season," he said. Thatfs 
.no question,” he added, “thatpofit- 
'^cal-ermsaderations area /actor" in 
- 3 >ace lannchings. 

- Other experts said, however; that 
lac aflme of a bold success in the 
-pridst of a lackluster p residential 
, campaign might create, anmna] 
.pressure for a launching, even if 
'technical obstacles arose. 

“it depends on who’s running 
and how they.stand," saidDr. Alex 
Boland, a former NASA historian 



A U.S. Show of Force in Central America 
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Miaon Fujanoto, a Hawaiian relative of die astronaut Ellison S. Onizuka, placing a lei at a 

_ ^ memonai honoring tbe seven killed in the Challenger explosion Jan. 28, 1986. Mr. 

'who is historian of tedmdogy at Cwfraka and the shuttle c omm a nde r. Francs R Scobee, are buried at the granite marker. 


-Duke University.. 

^ said that if Vkse President 
r George Bosh were trailmg in a race 
for the presidency, “and the whole 
campaign looked lackluster, tarred 
by an administration that hud lost 
its vitality, there might be a strong 
incentive for some dramatic 
^ achievement nwimwwit of Rea- 
^ gan's eady days in office; the can- 
r do, get-Amcrica-moving ethos.” 

Barbara E Selby, a public affairs 
official at the National Aeronautics 
and Space Administration in 
' Washington, dismissed -the idea 
that politics might intrude. . 

‘‘Obviously, around here, the 
only reason we would delay or 
speedup a mission, is for technical * 
reasons,” she said.” ...... 

Fueling the debate over politics 
are newddaya in «**mpk*wBC the 
extensive repairs that were undar- 
" taken after leaks in the seals on a 
booster rocket caused- tbe Chal- 
lenger explosion. . 

Although dm official goal of 
, NASA ixio Jaancfajthe ncrt shuttle - 
- Fete ^l8/-.1988> I .«perta.say jthat 1 
bitches in Ebting-dm space ydndes' 

. and then . booster /roAete have’ 

. caused that target to ~sEp toward 
July, whkb is about the tune when 
. : . presidential, conwendcds are held. 

Rather than permitting the 
^Jaimch' to :procoad then, experts 
Ipay, the "White House might post- 
pone- the cndeavorouiaffearof a 
serioas failure in flight. Such a 
. . move would touch off another na- 
tional trauma, with new rounds of 
charges and countercharges over 


winch was defeated Saturday. A plaque bears a likeness of the shuttle and each astronaut. 


Collapse of U.S. Flight-Delay Talks 
Points to Problems of ' Voluntarism 9 


rcsponsibiEiy, they said. 
Political m 
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risks are .alsa seen by 
scone NASA officials, acponfing to 
' Aviation Wedt & Spac e Tecfanrd- 
ogy- 

It recently quoted anonymous 
mace agency of fici a ls as saymg 
pi at a target date in laie.. 1988 
'. “would force influential Re ag a n 
administration officials to push for 
a further delay until after the No- 
vember 1988 presidential eteetkm 
■ to avoid any chance. that dtutde 
: flight problems could , affect Re- 
; publican Party presidential 
chances." 

Mr. Schmitt said that delaying 
•• the iu»wr J iing until after tbe elec- 
tion would not necessarily hurt the 

• space agency, so long as its own 

judgments rema ined ob- 

'■ jectrve. 

Some experts said that NASA 

was already so shaken by its loss of 

’ antonomy that new political intru- 
sions could permanently damage 
agency morale. Oversight groups 

and Congress are investigating tbe 

, agency’s every move, they said. 
Joseph J. Trento, anther of “Pre- 
scription for Disaster From the 

Glory of Apollo to the Betrayal of 

• the Shuttle,” said: “NASA is at 
- wits* end. That kind of pressure 
'..would be the dea t h Wow. 


By Reginald Stuart 

New York Times Service 

WASHINGTON — Airline in- 
dustry talks over casing flight de- 
lays at major UJS. airports this 
summer have nrinwpMrf, providing 
an example of how ‘Voluntarism’’ 
works in the U.S. government’s 
post-regulation era. 

Officials of the Federal Aviation 
ArfnrinMttmfinn, which has been «ai- 
povising the discussions that be- 
gan March Id, recessed the talks 
Thursday until next month. 

Themove came.after several ma- 
jqr anhnes refused to yWimteer 
. mo t ■y fecdnle dunM at tte C3u- 
cagQ andAtianta anports, the first 
and' second/bosierf ihtheUnited 
States, and balked at making 
changes at the DaDas-Foxt Wrath 
ahperL" 

The unexpected end to the talks 
cast doubt on Aether the spread- 
ing out of arrivals and departures 
in airport rush hours would occur 
in the busy summer travel season. 

In the talks last week, the careot- 
and-stidc approach the government 
used in 1984 was absent. Then, the 
government forced airlines to nego- 
tiate among themselves over arrival 
and departure hours daring times 
of heavy congestion or face imposi- 
tion of a schedule by the Depart- 
ment of Transportation. 

This time, the agency simply pro- 
posed and then granted antitrust 
immunity to the industry for the 
of conducting voluntary 


seem to make the government's 
work any easier. Nor was the gov- 
ernment helped by the fact that this 
time it sought less than half the 
1,300 schedule changes it secured 
at the 1984 talks. 

Those companies that came to 
play hardball played hardball, real- 


NEWS ANALYSIS 

hang the government had weak- 
ened its own hand before the game 
had started. 

Each day, as federal aviation of- 
ficials began polling participants, 
they found that many of the small - 
er, carriers serving the airports of 
concern did not bother to show up 
for talks or had left before they had 
ended. 

There was a feeling among some 
major carriers that air-traffic de- 
lays were not a problem and that 
the discussions had more to do with 
politics. The absence of key players 
throughout the exercise caused the 
talks to unravel. 

As talks focused on the schedul- 
ing problems of Chicago, Atlanta 
and Dallas, the UJS. representa- 
tives found themselves lacking the 
clout needed to break stalemates 


and on the defensive about many of 
the concessions they were seeking. 

While U.S. officials asserted that 
many of the airlines’ proposals for 
schedules for Atlanta and Dallas 
were unworkable, representatives 
of Delta Airlines and American 
Airlines fired back with chal lenges 
to the validity of the U.S. demands. 

Huddles, debates, intermissions 
to regroup — nothing seemed to 
yield the concessions from Ameri- 
can Airlines that would have sealed 
a {dan for Chicago’s O’Hare Inter- 
national. The same was true for 
Delta which, after a few conces- 
sions. refused to budge on Atlan- 
ta’s Harttfield International. When 
it came toDaOas-Forth Worth, nei- 
ther American nor Delta would of- 
fer any changes. 

By midday Thursday, with East- 
ers Airlines the only major carrier 
to have volunteered substantial 
concessions aimed at breaking the 
Atlanta stalemate, frustration set in 
among the U.S. officials. 

Sensing that the carriers knew 
they had beaten back a plan they 
felt was iU-coocoved, the U.S. 
team accepted the concessions that 
had been offered, folded its tent 
and retreated until April 10. when 
discussions are to resume. 


Also absent was tbe host of influ- 
ential U.S. officials who showed up 
at the start of the 1984 talks to 
the canids that their 

were being watched 
by a traveling public irate over a 
summer of delays. This time, an 
assistant secretary of transporta- 
tion was the highest-ranking offi- 
cial to appear with a lecture on 
what the public expected. 

Against that background, it be- 
came ap pa rent within hours after 
aniine and federal aviation officials 
began their negotiations last week 
that the odds were against an ac- 
cord. Instead, tbe talks produced 
confusion for die public and politi- 
cal embarrassment fra Transporta- 
tion Secretary Elizabeth H. Dole. 

The fact that the number of ma- 
jor airlines has been nearly halved 
by industry mergers end. .sd by 
the administration in the 30 
months since die last talks did not 
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By Richard Halloran 

New York Times Sertue 

WASHINGTON — The United 
States will conduct its largest Cen- 
tral American show of force and 
t raining exercise in May, when 
50,000 servicemen and w omen will 

be deployed, military officers said. 

The show of force will coincide 
with the “spring offensive" that 
U.S. officials have said the Nicara- 
guan rebels plan. The rebels, 
known as contras, have sanctuaries 
in Honduras but have begun oper- 
ating inside Nicaragua, the officials 
said Saturday. 

Tbe exercise, code-named Solid 
Shield, is intended to simulate a 
U.S. response to a request from 
Honduras to hdp fight Nicaraguan 
forces, the officers said. Tbe Rea- 
gan administration has already 

drawn up contingency plans Tor 

such an operation, officials here 
said. 

Included in the U.S. maneuvers, 
the military officers said, will be a 
simulated evacuation of tbe U.S. 
naval base at Guantanamo in 
Cuba. Thai aspect of the exercise 
assumes that Cuba would retaliate 
against the United States for an 
attack on its allies in Nicaragua. 

Most military drills in recent 
years have featured reinforcement 
of the Guantanamo garrison. 

As with other shows of force in 
tbe last four years, the maneuver in 
May is intended to deter the San- 
dioist government in Managua 
from exporting its leftist ideology 
by main i lining what American of- 
ficers have called a “continuing 


presence" in Honduras and the Ca- 
ribbean. 

Politically, the maneuver may in- 
fluence the altitude of Congress on 
the issue of continued military aid 
lo the contras. Senior administra- 
tion officials have repeatedly con- 
tended that U.Sl forces might be 
called on to fight in Central Ameri- 
ca if the contras fail to defeat the 
S andinias. 

The administration atm a nar- 
row victory in Congress last week 
when a move to delay $40 milli on 
of this veaFs S100 million in aid to 


Canadian Reporter 
With Contras Dies 

\ew York Tunes Service 

TORONTO — A Canadian free- 
lance reporter. Peter Bertie, has re- 
portedly been killed while accom- 
panying Nicaraguan rebels in 
northwestern Nicaragua. 

Tbe Department of Externa] Af- 
fairs in Ottawa said Saturday that a 
P-anadian new sman had been lolled 

in the Nicaraguan conflict but it 

did not identify the victim. In Mi- 
ami, a spokesman fra tbe United 
Nicaraguan Opposition, a rebel 
group, identified him as Mr. Bertie. 

Tbe Sun, a Toronto newspaper 
that had published reports by the 
British- bom reporter, died rebel 
sources as saying that a West Ger- 
man filmmaker traveling with Mr. 
Bertie, Dittmar Hack, “was anoth- 
er victim of the attack." The news- 
paper did not say whether Mr. 
Hack was killed or wounded. 


the contras was defeated in a dose 
vote. Tbe administration’s pros- 
pects for iu request for another 
$105 million in aid next year re- 
main in doubt. 

The president of Nicaragua. 
Daniel Ortega Saavedra, citing tbe 
extensive UJS. maneuvers, has ac- 
cused the United States of threat- 
ening to invade his country. The 
Reagan administration has denied 
that. The Reagan administration 
has long accused the San dims is of 
aiding the leftist insurgency in El 
Salvador. 

The exercise will also test the 
ability of the U.S. Army, Navy. 
Marine Corps, Air Force and Coast 
Guard to mobilize and operate to- 
gether in a large maneuver, the offi- 
cers «»iH In car frff drills, the "lain 
training objective has been to fa- 
miliarize US. troops with tire ter- 
rain and climate where they might 
have to fight in Central America. 

Operation Solid Shield will be 
conducted in Honduras, the Carib- 
bean, the island of Vieques off the 
eastern point of Puerto Rico, and 
the Marine base at Camp Lejeune. 
North Carolina, the military offi- 
cers said. Drills at Vieques and 
Camp Lejeune will simulate ac- 
tions in Honduras without burden- 
ing that nation's limited airfields, 
pons and roads, they said. 

A brigade of 3,000 helicopter as- 
sault troops from the 101st Air- 
borne Division at Fort Campbell, 
Kentucky, and an amphibious unit 
of (.800 marines from Camp Le- 
jeune will make a combined air and 
sea landing in Honduras, tbe offi- 
cers said. 


The officers said the ground 
forces, totaling about 5.000 soldiers 
and marines, win be the largest 
ground combat force to have been 
deployed into Honduras since 
paining exercises fra U.S. troops 
began there in 1985. 

But they said the soldiers and 
marines would remain in Honduras 
for rally a few days because the 
main point of the exercise was to 
mobilize and move Haem rather 
than to have them operate there. 

At Camp Lcjcune. two battal- 
ions of 1,500 paratroopers from the 
82d Airborne Division at Fort 
Bragg, North Carolina, wiD join an 
amphibious brigade of 5,000 ma- 
rines for a combined mock assault 
there. A similar exercise will be 
mounted at Vieques, they said. 

At sea. navy warships centered 
oq an aircraft carrier will be joined 
by cutters from tbe Coast Guard 
that are normally on station search- 
ing for drug smugglers in the Carib- 
bean. 


Ex-CIA Chief Hospitalized 

A genre France- Presse 

WASHINGTON — The former 
CIA director. William J. Casey, 
who recently underwent surgery for 
a brain rumor, was readmitted to 
Georgetown University Hospital 
for “re evaluation.” a hospital 
spokeswoman said Friday. Mr. Ca- 
sey. 73, was admitted to the hospi- 
tal in Decemberjust as he was to be 
interrogated by a congressional 
committee investigating arm sales 
to Iran. He resigned Feb. 2. 
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Consolidated Statements of Condition 

fin Thousands) 


31.1$ 


USS 


cz$ 


Uoblfltieaand 
StncfchoMar'i Equity 


December 31. 1966 


Cash and demand accounts 
interest bearing deposits with banks 
Trading account assets 
Federal funds sold and securities 
purchased under agreements to resell 
Loans, net ol unearned income* 
Allowance tor possible loan losses 
Loans (net) 

Other assets 
Investment securities 
Premises and equipment 


428.760 6,386,678 

118.762 1.768.960 

1.818 27.079 


6.490 

2.129.467 

126.776) 

2.102.691 

152.140 

5.592 

311.567 


96.669 

31.718.411 

(398.828) 

31.319.583 

2.266.131 

83.293 

4.640.790 


Toial assets 


3.127.840 46.589.183 


Noo-interesi bearing deposits 
In domestic offices 
In foreign offices „ 

interest bearing deposits 
In domestic offices 
In loraign offices 
Total deposits 
Borrowings 

Inter-bank and inter-department 
accounts 
Other liabilities 
Deter ted income 
Minority interest equity 
Stockholder's Equity 
Common and Preferred Stocks 
Reserves 
Retained earnings 

Total stockholder's equity 
Total liabilities and 
stockholder's equity 


USS 

CzS 

134.880 

2.009.038 

21.663 

322.670 

1.660.924 

24.739.463 

301.177 

4.486.031 

2.118.644 

31.557.202 

310.646 

4.627.072 

32.495 

484.013 

332.728 

4.955.983 

10,940 

162.951 

9.287 

138.330 

77,207 

1,150.000 

125.159 

1.864.244 

110.734 

1.649.388 

313.100 

4.663.632 

3.127.840 

46889.183 


Consolidated Summary of Results 

(in Thousands) 


Year ended 
December 31. 1888 



USS 

CzS 

Earnings before income tax 

199.005 

2.964.177 

Income tax 

(78.200) 

(1.164.792) 

Consolidated not earnings 

120.805 

1.799.385 

Minority interest 

541 

8.062 

Controlling interest 

120.264 

1.79: .323 

Consolidated net earrengs 

120.805 

1.799.385 

US$100 = 

CzS U BB5 
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Questions Won’t Help 


Anyone wondering whether Ronald Rea- 
gan is physically fit, reasonably aim and 
well attended by bis new While House team 
can take some reassurance from his news 
conference Thursday night. Anyone hoping 
for enlightenment on the Iran-contra scan- 
dal has to be disappointed. His stance re- 
mains one of self-mystification. No amount 
of questions from an eager press corps 
could change that — or wifi. 

President Reagan has passed the test of 
an Oval Office speech and he has withstood 
half an hour of reportoriai queries. Even so, 
there were jarring shortcomings. Three les- 
sons have apparently not been learned from 
his and the nation's ordeaL 

• He has not learned that good manage- 
ment does not mean no management. He 
clings to the cliches: "You gel die best 
people you can to do a job. Then you don’t 
hang over their shoulder . . . You set the 
policy ... and the only time you move is if 
the evidence is incontrovertible that they 
are not following policy or they have gone 
down a road in which they’re not achieving 
what we want.” Breaking his own first rule, 
be did not get the best people. Then be 
delegated authority to them so fully that he 
did not even know which agency, the CIA 
or his security council staff, was running the 
Iran deals. And what management expert 
prescribes waiting for “incontrovertible evi- 
dence” of failure before changing subordi- 
nates? Only nominally did the president 
display understanding of the Tower com- 
mission’s judgment that Iran-contra was a 
case study in bad management 


• Unbelievably, he has not fully learned 
thai he was in fact trading arms for hostages. 
Explanation? He sold arms to Iranian mid- 
‘dlemen and did not deal directly with the 
kidnappers in Beirut Even this curious re- 
sponse does no justice to emerging evidence 
that profits from the arms sales were deposit- 
ed in the kidnappers’ Swiss bank account in 
payment of room and board for tire hostages. 

• He has forgotten his own hard-learned 
policy on dealing with terrorists over hos- 
tages. Although he says he would not travel 
the same road again, be adds: “I happen to 
believe that when an American citizen, any 
place in the world, is unjustly denied their 
constitutional rights to life, liberty and the 
pursnit of happiness, it is the responsibility 
of this government to restore those rights.” 
Is this not an invitation to bargain with the 
terrorists? Does it not fly in the face of 
warnings to American citizens not to expect 
help from Washington if they journey into 
the world's danger spots? 

On, then, to other news conferences, and 
more of them. Awkward as they are, they 
are better chan those shouted questions on 
helicopter runways. On to other issues as 
well, while not ignoring Iran-contra. The 
congressional committees and the indepen- 
dent counsel move ahead smartly with their 
investigations. Answers will have to be 
sought from those quarters, since Mr. Rea- 
gan cannot or will not shed light on the 
matter himself. But he can bring some bet- 
ter light to bear on his policies toward 
management and terrorists. 

— THE NEW YORK TIMES. 


Pay Attention to Europe 


The Soviet Union is churning with 
change, the United States is hobbled by 
scandal and Europe’s leaders are itching. 
They see important possibilities in Mikhail 
Gorbachev’s reforms. They worry over los- 
ing opportunities and over American un- 
responsiveness, as weQ as over some U.S. 
policies they dislike. Too often the Reagan 
administration ha< ditmiewt them as over- 
eager to court Russian favor. But Europe- 
ans have some thoughtful things to say. 

Europe has simmered for years over 
American gyrations and Hip-Bops in Easi- 
West relations. Early Reagan “evil empire” 
talk exacerbated divisions between Wash- 
ington and European leaders. They, onlike 
Americans, have no trouble with combining 
cooperative and adversarial relations. Lack 
of progress on arms control when Moscow 
seemed forthcoming confounded them. So, 
more recently, did U.S. abandonment of 
the second strategic arms treaty. The Strate- 
gic Defense Initiative, viewed in Europe as 
unpromising, increased alliance friction, as 
did administration threats to reinterpret the 
Anri-Ballistic Missile Treaty. 

Then came the jolt of Reykjavik. Mr. 
Reagan's proposal to eHminale ballistic mis- 
siles undercut 40 years of alliance strategy 
with nary a breath of consultation. By the 
time the Pentagon began to talk of early SDI 


deployment, European leaders were already 
sounding uncommonly unanim ous in their 
displeasure. No wonder some balk, for the 
moment, at the potential U.S.-Soviet deal to 
eliminate medium- ran ge missiles in Europe, 

America needs to show Europe that it is 
listening. European leaders do not want to 
be taken for granted on security issues. In 
such key countries as West Germany and 
Italy, pro-Atlantic governmental coalitions 
are in power by not much more than SO 
percent majorities. Leftist parties in those 
countries and Britain are moving ever far- 
ther from traditional NATO principles. 
And polls show a majority of Europ eans 
believing that Mr. Gorbachev has done 
more for arms control than Mr. Reagan. 

Western Europe is not about to cut its 
security ties to the United States. But the 
ferment within the alliance is real, and ranges 
from economic issues and strategies on ter- 
rorism to interventions in Third World con- 
flicts, as well as security issues. The differ- 
ences cannot be readily papered over, hut 
they can be managed with far greater skin. 
The alliance is changing, whether aQ its 
members approve or not Washington's fail- 
ure to listen and to play a leadership role will* 
not send Europe into Moscow’s arms, but it 
will drive the allies further apart 

— THE NEW YORK TIMES. 


Chips Are Real Trouble 


The semiconductor case is trade policy at 
its most difficult Unlike steel and autos, it 
does not involve an industry that has made 
large and clear mistakes. Unlike machine 
tools, the complainants are not obsolescent 
producers. Unlike dried mushrooms, the 
product has profound importance to the 
American economy. The Japanese semicon- 
ductor manufacturers are big companies 
with vast financial resources. They put out 
good products and are apparently selling 
them below cost, in the United States and 
throughout the world, to expand their 
shares of these markets. What should the 
United States do about it? 

The sled and auto cases were much sim- 
pler. The United States simply put quotas 
on imports from Japan. That will not work 
in semiconductors for two reasons. First, 
semiconductors are components of a great 
variety of products, and barring them 
would hurt American companies th^t build 
these chips into their own products. Sec- 
ond, the fight is not just for the American 
market but for markets worldwide. 

Last summer, after a long quarrel. Wash- 
ington and Tokyo came to an agreement in 
which the Japanese said they would no 
longer sell their chips, in the United Stales 
or in third countries, below fair value. “Fair 
value” is a rubbery and unsatisfactory con- 
cept , but by any definition the American 
producers say that the Japanese have con- 


tinued to sell below it The UJS. Commerce 
Department has been sifting through the 
evidence, which apparently tends to sup- 
port the American protests. The issue goes 
to the White House this week. The adrnmis- 
tration has set a deadline of April 1 for a 
decision and, if warranted, retaliation. 

The relative strengths of the two cram- 
tries' microchip industries are characteristic 
of much else about them. As a rough gener- 
alization. you can say that the Americans 
are better at advanced design and the Japa- 
nese excel as usual, at production techno- 
logy and quality control. The Americans 
are ahead at the top of the market but the 
Japanese have the advantage in the middle 
of the market — and that is where most of 
the sales axe. The Americans cannot afford 
to concede the broad middle to their com- 
petitors, because it is those sales of the mass 
products that pay far the development of 
the next generation of products at the top. ■ 

Last summer's agreement looked fragile 
at the time — hard to monitor, harder still 
to enforce. Now it seems to be collapsing. 
No solution here is going to be very satis- 
factory. But this trade dispute differs from 
most of the others. There is more involved 
in the Japanese success than efficiency 
alone. The Reagan administration is right 
to think that it cannot allow a crucial Amer- 
ican industry to be undercut without limit. 

— THE WASHINGTON POST. 


Other Comment 


Reagan’s Crisis Isn't Over 


President Reagan's press conference last 
week was the usual shambles. 

To hear some politicians talk, you might 
think the crisis was over. It isn't. 

The fact is that all Reagan press confer- 
ences are awful. The tolerable ones come 
when the press is nice to him, and the 
ghastly ones are when the press is being 
rude. Last Thursday the press was fairly 
polite and so he seemed to do fairly well. 

There is a sense in Washington, though, 
that there are too many unexploded mines 
lying around Tor anyone to relax. 

It is becoming more and more clear that 


Vice Admiral John Poindexter could de- 
stroy the Reagan presidency. Mr. Reagan’s 
caw, as far as it is possible to discern it from 
his words, is this: He heard about the arms 
shipments some time before or after they 
happened — he can’t remember when — 
and approved them purely as a means of 
improving American influence in Iran; lat- 
er they “deteriorated" into an arms-for- 
bosiages swap, which he mistakenly al- 
lowed to happen because of his heart- 
warming concern for the hostages* Admiral 
Poindexter could blow that apart- If he does 

— and there are signs that he might — the 
president would be in appalling trouble. 

— Simon Hoggart in The Observer (London). 
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The Presidential Shop Is Reopening for Business 


W ASHINGTON — The White 
House has repaired the dam- 


age from the Iran affair explosion 
and reopened for business. Presi- 
dent Reagan's news conference 
Thursday night provided the stron- 
gest evidence yet that the proprietor 
of the shop has regained a good 
measure of his emotional balance 
and is ready to reclaim his role at 
the center of goiemmenL 

He did not change Ins story — or 
add much to it. But he showed 
steadiness and confidence which 
had been conspicuously missing in 
the final months of 1986, when his 
staff and administration were stag- 
gered by the disclosures of secret 
arms sales and financial hi g h jinks. 

Many here are attributing the re- 
covery to the work of newly in- 
stalled presidential aides Howard 
Baker, Ken Duberetein and Frank 
CariucriL But what they have done 
to improve the staffing and opera- 
tions may have less to do with the 
recovery than who they are. 

They are not daily reminders — 
as the departed chief of staff, Don- 
ald Regan, and his deputies were — 
of the colossal blunder which shook 
the White House. They an compe- 
tent, low-keyed men, familiar to the 
president from first- term roles in 
Congress and the administration, 
yet b ring in g fresh energies and out- 
looks. And their personalities are 
upbeat enough to encourage Mr. 
Reagan's native optimism. 

The modest successes Mr. Rea- 
gan scored with his speech on the 
Iran affair earlier this month and 
the Thursday news conference have 
opened the way for a breakthrough. 
Now he can begin refocusing the 
country’s attention on his policy 
agenda without being accused of 
trying to avoid The Painful Subject. 

With the congressional iavesti- 

E ting committees planning to de- 
j until mid-June or later taking 
public testimony from ousted Na- 
tional Security Council officials 
John Poindexter and Oliver North, 
the president may have a three- 
month opportunity to put his plans 
and programs center-stage. 

The public will soon discover that 
a “Welcome Back, Mr. President” 
sign has been hung on some of the 
most important Democratic door- 
ways on Capitol HilL Officials of 
the other party are eager to take up 
some of the initiatives that the ad- 
ministration has offered. 


By David S. Broder 

There is a genuine chance that the mirtee is when there’s a Republican 


improbable alliance of Ronald Rea- 
gan and Dan Rostenkowski, which 


produced the tax reform measure of 
1985-86, can be revived with nota- 


1985-86, can be revived with nota- 
ble results in such vital areas as 
trade legislation, welfare reform 
and catastrophic health insurance. 

All of those issues are before the 
House Ways and Means Committee 
which Congressman Rostenkowski 
beads. On all of them, the Illinois 
Democrat sees his agreements with 
the president’s proposals as more 
significant than hi* disagreements. 

In a recent interview, Mr. Ros- 
lenkowdri made the striking com- 
ment that “the only time you really 
move the Ways and Means Com- 


prcsidenL I don’t want to waste this 
opportunity Reagan has given us.” 

That is the ben argument I have 
ever heard for divided government. 
When a liberal Democrat is presi- 
dent, Re publicans and conservative 
Democrats on Ways and Means 
finite to bkxk him. But when a Re- 
publican says, as Mr. Reagan does 
this year, that the government most 
take an activist m3e in meeting unfair 
trade practices, training displaced 
workers, helping welfare recipients 
into their first jabs and custnoaing 
the casts of long-term illnesses. Re- 
publicans and conservative Demo- 
crats cannot be pure obstructionists. 

In all three areas, Mr . Rostenkow- 


ski faces Democrats who, encour- 
aged by Speaker Jim Wright, want to 

go much further than the limits Mr, 
Reagan has set. Mr. Wright's implicit 
message is that a Democratic House 
ought to pass Democratic programs, 
ax the risk of provoking vetoes; and 
then, if need be, take the issues to 
voters in the 1988 campaign. 

Mr. Rostenkowski, the ultimate 
pragmatist, is skeptical of his par- 
ty’s ability to survive its primary 
and convention battles with high 
hopes of winning the presidency. 
He would far rather meet Mr. Rea- 
gan halfway and enact legislation in 
those three areas this year. This tus- 
sle gives the revived White House 
far greater leverage than seemed 
possible just a few weeks ago. 

The Washington Post 


Frank 

■£ Unnecessary Bravery, With Baloney 


W ASHINGTON — You have 
to admire President Reason's 


W to admire President Reagan's 
bravery at his news conference last 
week, hut you do not have to swal- 
low his baloney. Facing the lions 
for Ibe first time in four months, he 
charmed most of them into pussy- 
cats — and treated them to every- 
thing but the truth. 

The ratiy new thing he said during 
half an hour of dreary repetition 
was that Vice President George 
Bush had not objected to his deci- 
sion to sell arms to Iran — and that 
account was wrong. Later the White 
House issued a statement saying 
that Mr. Bush had "expressed reser- 
vations throughout the process." 

Even so, it was a brave perfor- 
mance. As John Seats, his former 
political adviser, said, Mr. Reagan 
could not afford to stumble this 
rime. He answered the questions pa- 
tiently in difficult circumstances. 

But what answers! They were a 
catalogue of what he did not know or 
could not remember, with vague inti- 
mations that the scandals, which he 
calls “mistakes,” and the policy blun- 
ders, which he calls “flaws," were 
usually caused by somebody rise. 

He was asked why he had said in 
his previous news conference that the 
United States had nothing to do with 
Israeli arms shipments to Iran, when 
he knew it was not true. “It was 
evidently just a misstatement on my 
part,” he replied. At no time did be 


By James Res ton 


explain the main charge: why be had 
repeatedly implored other govern- 
ments not to sell military weapons to 
Iran and other terrorists, and then 
had insisted on doing so himself 
against the advice and protests of his 
secretaries of stale and defense. 

Did be drink Oliver North and 
John Poindexter had deceived him? 
“They just didn't teO me what was 
going on,” he said. Gin you imagine 


logne of presidential misstatements, 
evasions and downright distortions 
with few ehaneea to get the presi- 
dent to keep the record straight. 

Now comes Senator Alan Simp- 
son of Wyoming to charge that the 
reporters are trying to confuse the 
preadent. and Pit Buchanan roar- 
ing that the press is crying to bring 


thepresident down. 
Tlris is not true eiti 


Did be drink Oliver North and This is not true either. The report- 
John Poindexter had deceived him? era actually like this president, and 
“They just didn't teO me what was marvel that he has gone so far on so 
going on,” he said. Can you imagin g fiede, with so much support from the 
Dwight Eisenhower not asking them people, who prefer his tuusons to the 
what the hdl they were doing? Or facts. The press is not out to get him, 
Harry Truman or Lyndon Johnson? but feds sorry for his plight 


And this: ‘Tve been reading a 
great deal about my management 
style. I think that most people in 
business will agree that it’s a good 
management style. You gel the best 
people you can to do the job. Then 
you don’t hang over their shoulder 
criticizing everything they do ...” 

The reporters refrained from 
laughing. The best people available? 
Five heads of the National Security 
Council in six years? Donald Regan 
as chief of staff? Dave Stockman? 
Pal Buchanan? Ed Meese as attor- 
ney general? His appointment re- 
cord is generally regarded in Wash- 
ington as the worst in memory. 

No wonder there is tension be- 
tween the president and the press. 
For six years the reporters have 
beat listening to an Incredible cata- 


Thc main paint about this news 
conference is that Mr. Reagan 
looked so good that he seems deter- 
mined to prove that he is back in 
charge. It is an alarming thought . 

News conferences prove nothing 
about ability to govern. As now ar- 
ranged, with their red carpets and 
jumping-jack reporters and instant 
analysis on television of mysterious 
presidential “explanations," they are 
a poor way to gather news, and a 
bqpeless way to get at the truth. Mr.; 
Reagan hates (Item, with good rea- 
son. If reporters had five nrinutes 
every day or so with Howard Baker 
to ask their questions rar a back- 
ground baas, the gnesshae is that 
they would gladly relieve die presi- 
dent of this unnecessary burden. 

The New York Times. 


Swords Into Plowshares: Toward U.S.-Soviet Talks 


N EW YORK — Directors of in- 
stitutes of the Soviet Academy 


IN stitutes of the Soviet Academy 
of Science, officials of the Stale Plan- 
ning Commission and a deputy for- 
eign minister have assured me that it 


By Seymour Melman 


is now the policy of the government 
and of Mikhail Gorbachev to support 


and of Mikhail Gorbachev to support 
planning for conversion from mili- 
tary to civilian economy. 

At a series of meetings in Moscow, 
while 1 attended the recent inter- 
national forum on disarmament, So- 
viet officials pledged cooperation for 
planning and conducting an Ameri- 
can-Soviet symposium on conversion 
from military to civilian economy. 

The Soviet side is to be coordiaaied 
by the Institute on the U.SA. and 
Canada, beaded by Georgi Arbatov. 
The sponsor in the United States is the 
American Council of Learned Societ- 
ies. At the symposium, which proba- 
bly will convene in America before the 


year ends, both sides are to present 
papers on problems of converting mil - 
itary-orien led factories, laboratories 
and bases to civilian work. 

To be sure, the pre-symposium re- 
search by engineers, economists, 
management specialists and planners 
does not automatically assure imple- 
mentation by both governments. But 
the process of developing knowledge 
on conversion for both countries de- 
fines new policy options. 

There are two main links between 
conversion planning and disarma- 
ment First, with workable economic 
conversion plans in place, a mutually 
agreed reversal of the arms race can 
be made into an economic opportuni- 
ty and not a penalty for the people 
involved. Second, growing confi- 
dence in the practicability of con- 


LETTER TO THE EDITOR 
Hie Press in Sweden 


version will, I think, encourage dis- 
armament negotiations. And conver- 
sion could open major opportunities 
for economic development in both 
countries, as mDlians of skilled minds 
and hands, and large capital resources, 
were applied to civilian tasks. 

A conversion symposium held in 
Moscow in 1984 was of limited value 
because the American specialists 
were not well matched on the Soviet 
ride: This is to be changed, apparent- 
ly because Soviet officials now attach 
importance to economic conversion 
planning as one way of strengthening 
economic reconstruction. 

This may help explain why the 
State Planning Commission, which 
had long taken the position that con- 
version planning would be carried on 
only after political detente with the 
United Stales, has changed its view. 

In both countries, conversion rc- 


Thc writer is professor of industrial 
engineering at Columbia University 
and American coordinator of a project- 
ed American-Soviet symposium on 
conversion from military to civilian 
economy. He contributed this comment 
■ to The New York Times. 


ALega 
Of Genei 


By the Sea | i 

By Jim flbagl^^ v" 

A thens — it js. surpren^^ 

come back and djseovei^jSnr £ . 
how unpopular the United Sta»i gg|* 
in Greece, a nation that na ssaiW cyg^ 
and shaped the American; 
more than most. How 
have mediocre relatio ns j&-- 

country that honors Itself 
birthplace of demOcra^r.;«#^fi-. 
Olympics, that has provideti^a^n*' 
steady flow of ; 

United States and that wsgthfr Oeqgaj ^;. 
oF the Truman doctrine’s 
ment to defend freedom abri»E>^ 't'-r 
Creeks will fall over t h En ra j v e g crj^; 
answer that one. America is stifiMM: 
mg the bill for Warimjgtwf ta^Fu - 
support for the junta that «Kedpt^*.S 
erm 1967, and the Reagan sdrahis- 1 
t ration's current tift toward 

l<wnc ftv meter ticking.' • 


keeps rite meter ticking. 
Andreas Papandreou 


successful election carapagnsTfe* 
pledging to get UJS. bases ©trf pr ■■31V 
Greece after 1988-. Not really wantii^. ;v 
to lose the revenue they bring, tior rht g- 
implicit protection againsf.TttiKy, l" 
they provide, he is now maneuvering i?: 
to get rid of the pledges and to Jtefe p 
the bases. But he continues to fin dM hT . 
useful to hark out d em m ri ari o nB 
W ashingto p whenever st rike s, - -tabl/: - 
f ailin g economy or other domericU 
upset crowd in cm him. _ ■ 

American policy makers 
reduce UJS. problems in GreeteJte^X 
Mr. Papandreou’s unabashed •. 

periness and ambition. They dfea>v'--; * 
gard or deny the historical roote and-V . 
regional pressures that HDdisfcTlfeJ -- 
crancesL The fact that ^ - 

Iwns are now surfacing m Spaurlprv- . . 
the United States should make thaii ^- i, 
realize that forces broader rinm one = ' 
man’s character flaws are ^ ; - 

The Mediterranean needs io bc]: ' 
seen by Washington in an mte0aied/. \ 
political context, if US. mfiueace &/ ' 
not to decline along rids KttonrLr; . ; 

The threat that Moslem fundameri- H: 
tfllism poses to North Africa, thedis^j (t.; 
integration of Lebanon; the shod^ '. 
waves coming out of the Iran-lraq - = - 
war, the prolongation- oT The Ara&T ; 
Israeli conflict and otter disasters, ^ 
verberate across the- MediteatAemir 
They combine to' echpse concern in 
man y quarters, about the Soviet threat . 
to NATO that haspsovided the mffi- 

tary harit far tntning tte RnmansTfieft 

at the Middle of the Earth into an. T 
“American lake” since Wcrid War IL 
Living rat ibe 'edffi of these crises, ■ 
Spain aadjSr^Bde&l exposed. They 
are des^t^. pqlkses to limit their 
vulneraffllfiy . to These immediate 
threats* Tnoeaanidy they ask if the 
presetB^cf US.^ mmtaiy units helps ^ or 
in fbra handicaps than in doing so. 

Jt zs'haxti tontegme a leader who 
contrasts more sharply with Mr. Pa- 
pandreoa riimi; does the measured, 

ing sunflar problems, the youthful 
Spanish prime minister is also dial- . 
lenging some df the key assumptions 
of .the Ameiusn military presence in 


acterized by a degree of straight talk 
and cooperation from my hosts that 
was unprecedented in my experience. 
With little advance notice, visits were 
arranged to principal machine tool 
plants; and I was quickly able to meet 
senior officials in government and in 
the Academy of Science. 

This much is dear Moscow’s new 
initiatives toward economic conver- 
sion planning open up fresh opportu- 
nities for both Soviet and American 
policy, domestic and foreign. 


fitable at a time of domestic strife. * 
The historical parallel with Greece 
is evident The establishing of four 
U^lwes in 1953 provided Franco 
with international recognition and 
materia] support that helped keep 
Mm in power. In Spain, the United 
States does not enjoy the advantage it 
has elsewhere is Western Europe of 
being klentified with the liberation of 
the continent from fascism. 

But Mr. GottzHex h as pushed Ms 
growing argument with Washington 
onto another level by specifying that 
. Spain wants 72 F-I6 combat aircraft 
withdrawn from Torrejdn outside 
Madrid as a condition for permitting 
the other bases to stay. 

These tactical combat aircraft are 
not stationed in Spain to ward off a 
Soviet threat against Europe, Spanish 
officials argue, but are much more 
likdy to be used in conflicts that 
could erupt in North Africa or the 
Middle East The demand for remov- 
al of the F-16s has become a potent 
symbof of Spain’s unwflfingness to be 
pulled into these conflicts. 

A belated American offer to mow 
the_ F-1& to another base in Spain, 
which might have been acceptable to 
the government last fall, has now 
been rejected by Madrid, and the 
negotiations are dendlo cifaL 
Mr. Gonz&kz is confronted at 
tome with a wave of strikes that 
challenges his authority, and he has 
much less room to maneuver than 
Washington appears to believe. He 
gives no sign of bluffing or of trying 
to squeeze out minor concessions 
from the American negotiators.^ ^They 
should not underestimate his resolve. 

A confrontation with Spain would 
skip right across the Mediterranean, 
Andreas Papandreou’s waiting 
hands, as Greece starts its negotia- 1 
uons on the future of US. bases. ! 

The Washington Post } . 
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I agree with some points made by 
Richard Reeves in “Sweden's Press: 
So Free but So Docfle" (March II). 
However, in his eagerness to portray 
Sweden as a well meaning welfare 
state sofi on terrorism and with a 
self-disciplined press, Mr. Reeves ei- 
ther tries to make a good story look 
better or has had sources. The short- 
comings of the Swedish news media 
have been better described by Swed- 
ish investigative reporters. 

Mr. Reeves claims that Kurdish 
Communists fleeing from Turkey 
were “invited” as symbols of national 
liberation movements. The truth is 
that they came as refugees seeking 
asylum. Sweden refused to let one of 
(hear leaders into the country. 

He says that a convicted killer in “a 
typical case would have served an 


eight-year prison term, with week- 
ends spent at home.” A long-term 
inmate may, in some cases, go home 
during weekends when three months 
of Ms sentence remain. 

He says that the Swedish press 
“does not publish the names of crimi- 
nals, even after they have been con- 
victed and sentenced." Some papers 
print the names of criminals linked to 
serious offenses even before they 
have been convicted. 

He writes that the “private lives of 


1912: 'O Shakespeare!’ 


IN OUR PAGES, 75 AND 50 YEARS AGO 
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facilities that have primarily served 
the military since the end of Wcrid 


NEW YORK — — While the nn«*i who 
signed himself “Father” in a recent 


War n. In both, convention requires letter to the Flushing Journal does 
planning for retraining managers, en- not exactly want Shakespeare rewrit- 


public people are politely ignored." 
The press is obsessed with intimate 
details of well known people. In 1985 
the press ombudsman received 360 
complaints from the public about al- 
leged unethical news reporting. 

ROLF SODERUND. 

UPI Bureau Manager, 
Nordic Region. 

Stockholm. 


gineers and workers who have long 
been accustomed to ways of working 
that suit military needs but that are 
not serviceable for civilian work- 

VS. policy still seems to rest on the 
dogma that “the market” will oope 
with any adjustment to civilian work 
and that advance conversion plan- 
ning is thus unnecessary.The govern- 
ment does not yet appreciate the in- 
dispensable link to national 
economic development. Not surpris- 
ingly, the Pentagon opposes legisla- 
tion for conversion planning. One 
such Mil has been proposed in the 
House by Representative Ted Weiss, 
a New York Democrat. . and more 
than A0 co-sponsoring colleagues. 

My sixth visit to Moscow was char- 


ten, he thinks the Board of Education 
should search the dictionaiyf or. syn- 
onyms for some words in “The Mer- 
chant of Venice." The writer objects 
to a girl trained at home never to 
use words any stronger than “Oh, 
pshaw!" haring to stand up in front 
of a class and ex claim “O heUr* just 
because Mr. Shakespeare wrote it 
that way. “It Fell to the part of a little 
girl of a sensitive and refined nature 
one day lately," be wrote, “to imper- 
sonate the Prince of Morocco, when 
as an anient wooer of the fair Portia 
he chooses the golden casket contain- 
ing the ghostiy skull and exclaims: ‘O 
ten! What have we here? / a carrion 
Death, within whose empty eve/ 
There is 4 written scroll!*" J 


1937: BelgianNwi frafe 

LONDON — King Leopold of th« 
Belgians arrived in London this cm? 
““Search 22J on an important- 
“«»riay i “private” visit, incoursedfi 
he hopes to win British redog-r 
mtion of Ms new policy of compete, 
neutrality, designed to keep BdgH - 
S Mg EnropeStirwIS 

pelgrmn, while 8t21 ararimi^ try ytanr . . 

tee friendship and coUabaratibu.. 0 fc 
Urrat Bntain and Frances, is equalJjf- 
a Mous to avoid offending GermMtyl' 
whose powerful armaments and proi : 
paganda have made a forceful. mR 
“Pan Belgium's Flemm&i- 
Md Walloons. Tbsatisfy QaSxrs 
teat Belgium is her friend, and^S ft 
her enemy, Leopold’s kingdom - mV 
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Montana Scores With Short 'Hip Suits’ 



DISNEY: Paris Park WiU Be Built 
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Qaude Montana's collection: short and hippy. 


By Hebe Dorsey 

Inttmatonal Htndd Tribune 

PARIS — After a weekend in 
which fashion soared in Paris, the 
silhouette Tor next fail and winter 
. has become dear: short and hip- 
py. Claude Montana, who had a 
superb collection, invented a new 
phrase for it — “hip suit” — 
which 'defined his long jackets, 
gently rounded over hips. 

The center of interest has now 
moved from (he shoulders to hips 
and kgs. The short look also 

PARIS FASHION 

dominated the evening scene and 
looked young and attractive. 
Poufs, petticoats and bustles were 
rampant. 

Toe look often meant flared 

skirts under a strongly belted 

waist. Parachute-shaped, impor- 
tant, widespread collars were 
thrown over shoulders. White 
shins and black skins were every- 
where: lit tic-girlish here, sophisti- 
cated there. The laced- up boo Lies 
of the 1950s, complete with 
rolled-up socks, made a crane- 
back. Cropped boleros empha- 
sized waists and hips. 

Fur coats and fur touches were 
important in these collections, 
whose designers often have a fur 
license, in the case of Karl Lager- 
feld, it was even more pointed. 
Lagerfeld is bucked by the Cora- 
Revillon group, which owns Re- 
villon furs. He showed a small 
collection of fur coats and no end 
of fur accents. 


Montana maintained his lead* 
mg position in French ready-to- 
wear. In a wdl-ediied, strongly 
designed collection, be made it 
clear that while be may have had 
some production problems is the 
past, there is nothing wrong with 
his latent. His newly forged asso- 
ciation with Gruppo Finanziaro 
Tessile should be a felicitous one. 
Montana has also cleaned up his 

act. He has elimi na ted his former 
theatrics os well os emphatic hair- 
dos that gave his show a con- 
trived feeling. 

Montana was able to handle 
both long and short. But short, 
once again, was a winner. Long 
coals over jumpsuits looked 
glamorous, and Montana also 
showed a lot of pants. But this 
was a consistent collection, built 
around the same, strong theme: a 
high waistline, fully rounded hips 
and soft shoulders framed by 
huge collars. 

After favoring giant, over* 
whelming Valkyries for many 
years, Montana has now wartened 
his tune. The result was quite 
pretty — a new word to apply 10 
Montana — especially all the 
white shirts tucked into high- 
waisled pants and skins. 

The hip suits, which opened 
the show, came in bright colors: 
red, purple, green, yellow. There 
was also black leather, leather be- 
ing a Montana specialty. Then 
came a series of equally brightly 
colored shon coats over black 
pantyhose. Big. funnel-shaped 
collars or huge hoods framed a 
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small head. Later on, the palette 
focused cm black and white. 
Montana also showed some inter- 
esting khaki mink coals. 

As usual. Montana did a fan- 
tastic job with leather and contin- 
ued the intricate lattice work be 


One wonders if 
Jean-Paul Gaultier 
likes the women 
he designs for, with 
his deliberately 
vulgar Happy 
Hooker look. 


started in his menswear collection 
two months ago. 

For Karl Lagerfeld, who re- 
cently severed ties with Bider- 
ntann Industries, it was a new and 
much-awaited beginning. The re- 
sults were not as good as expect- 
ed. but then this is only Lager- 
feld’s first season, with the 
ReviUon group. 

The good news is that Lager- 
feld s backers are not scrimping, 
and this collection had a luxuri- 
ous ring. The clothes were beauti- 
fully made and the evening wear 
was up to Lagerfeld's old stan- 
dards. 

An ebullient designer, Lager- 
feld had too many options, which 
made this collection confusing. 


The best was all the short clothes, 
especially the swagger coats, the 
colorful blits and the pretty bust- 
ier dresses over petticoats. Chif- 
fon evening gowns, with skins 
dipping at the back, had Lager- 
feld's magic hand. 

Jean-Paul Gaultier used to be a 
deliciously funny designer whose 
spoof shows were frankly refresh- 
ing. Unfortunately, it has all gone 
to his head and his performance 
last Friday was abusive. After 
keeping people out in the cold for 
hours, he showed a collection that 
could hardly be seen because 
models walked on huge runways 
and were followed by only a faint 
ray of light that disappeared the 
minute they walked off. 

Gaultier's mild jokes have 
soured. His vision of womanhood 
has become & mean caricature, a 
study in the grotesque. One won- 
ders' if this designer likes the 
women he designs for. His delib- 
erately vulgar Happy Hooker 
look and sex-shop approach was 
offensive. 

Gaultier explained in his press 
release that his new clothes were 
futuristic. In fact. a good pan of 
it. especially the thigh-high silver 
boots and minis were quite retro, 
reeking of the 60s and Brigitte 
Bardot. As for his Tan an theme, 
it was lifted straight from Lon- 
don. a city that the street-smart 
Gaultier often visits for inspira- 
tion. 

His most interesting work was 
his hippy look, which he built 
with rubberized and stiff fabrics. 


(Continued from Page 1) 
part, reflecting fears that .Ameri- 
can themes would threaten French 
culture. 

“Mickey Mouse is simply inter- 
national and cannot be converted 
or crossed with any French charac- 
ter, like Asterix." said Robert J. 
Fitzpatrick, president of the com- 
pany that will manage Eurodisney- 
land. on Sunday. 

"But there will be French and 
European attractions we are now 
working on" that “we call the 
dream phase." he said. 

Although English and French 
will be used at the theme park, 
French will be predominant, said 
Jean Rene Bernard, the French ne- 
gotiator in the project. He said that 
France bad obtained other conces- 
sions from Disney, including the 
depiction of scenes from French 
history. 

Among the other themes being 
considered are the discovery tales 
of Jules Verne and West European 

immigration to the United States. 

Mr. Bernard said that the U.S. 
company also agreed to mm over 
to France 100 million francs in the 
first year as a security, and that it 
would refrain from building anoth- 
er theme park in Western Europe in 
the near future. 

Opposition From residents in the 
site area at Marne-la-Vallee also 
has subsided, French officials said. 
Farmers, timber workers and local 
businessmen were angry over the 
failure of the French national and 
local authorities to keep them in- 
formed about a project that will 
transform their lives once it gets 
under way. 

“There' is a truly national con- 
sensus about Eurodisnevland 


now.” said a spokeswoman for the 
He de France regional council, 
whose president. Michel Giraud. 
will aim sign the agreement. 

She cited a survey commissioned 
by the region and completed Iasi 
month that shewed that 85 percent 
of those surveyed throughout 
France, in oil major political par- 
ties. approved of the project pri- 
marily because of the creation jobs. 

Mr. Chirac’s announcement Sat- 
urday said that an estimated 20.000 
jobs would be created during the 
construction phase, rising to 30.000 
once the projects are functioning, 
incl uding the theme park. 

The unemployment rate in 
France is at slightly bdow ll per- 
cent of the country's work force of 
24 million, and rising. 

Final agreement on fina n cial is- 
sues and a corporate structure was 
peached only recently. French and 
U.S- negotiators said" The talks be- 
gan in August 1985 under France's 

previous Socialist administration 

following Disney's rejection of a 
competing site near Barcelona. 

The capital requirements of the 
theme park and surrounding pro- 
jects. excluding hotels and trans- 
portation facilities, amount to 
about 10 billion francs. Of that 
sum, about 2.5 billion francs repre- 
sents common equity, which will be 
owned by an international compa- 
ny in which Walt Disney will hold a 
minimum 16.67 percent share. 

The remaining majority interest 
will be held by investors in France 
and other European Community 
countries. “No deals with outside, 
interested parties have been made.” 
Mr. Shapiro said. “But we have had 
lots of interest expressed.” 
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Strike it rich in Canada’s Favorite Lottery. 

Yon pick your own numbers playing Lotto 6/49 


That's right ... you can win millions by picking your own numbers playing Lotto 6/49— Canada's most popular 
Government Lottery. In fact, last year Lotto 6/49 paid out $354,736^89.00 in ALL CASH PRIZES. And it's all 
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been as high as $13090^8680. Imagine what you could do with that much cash! This is your opportunity to 
find out because now you can play the lottery that's making so many millionaires in Canada. 


WHAT IS LOTTO 6/49? 

Lotto 6/49 is the official Canadian version of 
Lotto— the world's most popular form of lottery. 
It’s the lottery in which you pick your own 
numbers and it's called “6/4S” because you 
select any 6 of 49 possible numbers from 1 to 
49. Ybur numbers are entered in the Lotto 6149 
computer system and If they match the six 
winning numbers chosen in the draw— you win 
the grand prize. Or if you have only 3, 4 or 5 
numbers correct you win one of thousands of 
secondary prizes available. 

HOW CAN I PLAY? 

Complete the attached order form and send it 
to Canadian Overseas Marketing along with 
the necessary payment. We will enter your 
numbers for the specified length of your 
■subscription. You may select from 1 to 6 games 
for 10. 26, or 52 weeks. Each game gives you 

r Canadian Overseas Marketing is a i 
— — — — — — 

ORDER TODAY! 

Mark six numbers on each game board 
you wish to play. 
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another chance at the grand prize for every 
draw in which you are entered. Ybu receive a 
"Confirmation of Entry" by return mail 
acknowledging your order and indicating the 
numbers you have selected as well as the 
draws in which they are entered. 

HOW DO I KNOW WHEN I WIN? 
Kbu will be notified immediately when you 
win a prize of $1,000.00 or more. Also, a 
complete list of all winning numbers will be 
sent to you after every tenth draw so that you 
can check along the way to see how you are 
doing. At the expiration of your subscription 
you will be sent a final statement ot your 
winnings. All prize money will be converted 
to any currency you wish and confidentially 
forwarded to you anywhere in the world. 

So mail your order today— the next big 
winner could be you. 


PRIZE BREAKDOWN ( Actual Sample of One Drew) 


PRIZES 

NO. OF 
PRIZES 

PRIZE VALUE' 

1ST PRIZE 

■ OUT 0 * B REG. NtRMBIS 

1 

513 . 990 , 588.60 

2ND PRIZE 

BOUT OF ■ PLUS BONUS 

10 

5443 . 461.60 

3RD PRIZE 

5 OUT OF 8 

716 

53 . 704.70 

4TH PRIZE 

« OUT OF* 

48.917 

5139.30 

5TH PRIZE 

a OUT OF 6 

965.112 

510.00 

1 . 014.756 

I * 37 , 443 . 228.10 1 


•All prizes queued in Canadian dotes. 

1st. aid. 3rd. and 4th pitas am eafctAetsd on a percentage ol 
the total prize pool. SI nca the prize pool fluctuates from draw 
to draw, th* size of the prints vnB vary from th* size of the 
prizes shorn above. 

Canadian Overseas Marketing T 
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Vancouver, B.C., Canada V7X 1S4 
Telex: 04-507822 
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Iranian Offensive Is Coming, Analysts Say 


INTERNATIONAL HERALD TRIBUNE, MONDAY, MARCH 23, 1987 

A ««nlv7Citc! fifcOir T HARMS: 


By Patrick E. Tyler 

Washington Post Service 

TEHRAN — After nearly a 
year’s preparation for a long- 
threatened “final offensive” 
against Iraq in the Gulf war, Iran is 
conducting a mayor industrial and 
manpower mobilization that West- 
ern analysts predict will lead to a 
forceful military blow on the south- 
ern front in coming weeks. 

Mobilization is evident through- 
out the country, according to Irani- 
an and Western sources. 

In the capital, hundreds of young 
Revolutionary Guards rallied at a 
hotel in central Tehran last week 
chanting war slogans. In a display 
of war fervor, they began firing 
their automatic weapons into the 
air over the crowded city center. 

The Ministry of War Informa- 
tion and other state organizations 
have accompanied the mobilization 
with a propaganda push urging 
Iran's 48 million people to make 
greater sacrifices to win the “im- 
posed war,” which Iraq began in 
September 1980. 

Last week, Tehran radio broad- 
casts announced the departures of 
tens of thousands of fresh baseej. or 
volunteer, fighters to the southern 
front in advance of Saturday's Per- 
sian new year, the date by which 
Iranian leaders had promised to 
launch a decisive blow against Iraq. 

Sources estimate that 40,000 to 
50,000 fresh baseq fighters are po- 
sitioned to lead an attack around 
the southern town of Basra, Iraq's 
second-largest city, which has been 
pounded by Iranian artillery since 
they gained new ground against the 
city's outer defeases in January, 

After that battle, Iran’s spiritual 
leader. Ayatollah RuhoQah Kho- 


meini, called for 100,000 new vol- 
unteers to force a c limac tic conclu- 
sion to the war. 

“The Iranians have convinced 
themselves that they are going to 
win this war,” said a Western diplo- 
mat, “and the smart money is on 
another big offensive in the south.” 

Hundreds of thousands of tons 
of weapons, munitions and sup- 
plies are said by Western intelli- 
gence sources to be stored at Ah- 
waz and Dizful, the western cities 
that serve as railheads and logisti- 
cal centers for Iran’s resupply of its 
southern forces. 

Hashenri Raf sanjani, the speaker 
of Iran's parliament and Ayatollah 
Khomeini's personal representa- 
tive on the Supreme Defense Coun- 
cil, has twice disappeared in the 
past three weeks and has been said 
by sources to be at the Revolution- 
ary Guards headquarters in Ahwaz 
overseeing plans for the next mili- 
tary strike. 

Mr. Rafsanjani similarly 
dropped out of sight the week be- 
fore Iran's ill-fated Karbala-4 of- 
fensive on Christmas Eve and be- 
fore the subsequent Karbala-5 
offensive, in which waves of at- 
tackers overran some of Basra's 
outer defenses. 

“There is a very interesting cor- 
relation between Ins disappear- 
ances and the launching of offen- 
sives at the war front,” said a 
diplomat who tracks Mr. Rafsan- 
jani’s moves on a daily basis. 

Officials in Tehran, just weeks 
ago eager to send foreign journal- 
ists to the southern front to survey 
Iranian gains there, last week 
sealed off the area to foreign travel- 
ers and canceled without explana- 


tion invitations' for foreign report- 
ers to tour front-line positions. 

In Iran's ci vilian in dustrial sec- 
tor. the two largest concrete plants 
in Tehran and the country’s largest 
steel factory at Isfahan have beat 
ordered by the government to redi- 
rect their produtrion lines to build 
reinforced bunkers and bomb-shel- 
ter pans at a rale of 5,000 units a 
month, according to a source. 

This source and several other an- 
alysts said the crash production 
program indicated that Iran’s mili- 
tary leaders were planning a cam- 
paign that could provoke Iraqi re- 
taliatory air attacks. 

A military command has been 
formed to mobilize and train civfl- 
ians for bomb-shelter construction 
after punishing raids by Iraqi jets 
from November to February that 
killed an estimated 3JQOO civilians, 
mostly in Iran’s western dries. • 

I ranian officials last week took 
foreign correspondents on a tour of 
the bomb damage in the western 
city of Orumiyeh, which has been 
hit by 118 bombing raids since Jan. 
9. Officials said 25 students at an 
elementary school there died when 
a bomb struck the building at 10 
A-M. on Jan. 31. 

A short distance from the school, 
another bomb struck a small car- 
repair shop and lolled 50 people, 
officials said. In another neighbor- 
hood, 25 houses were destroyed 
Feb. 1 1, though most of the resi- 
dents were spared because they 
were attending festivities marking 
the anniversary of the Islamic re- 
public in Iran, an official said. 

“The Iraqis are responsible for 
some barbarous acts a gainst this 
country, " said a Western diplomax. 

Both sides have attacked civ ilian 


ta rgg ic Iran has fired missiles at 
Baghdad , and some of those high- 
explosive warheads have fallen on 
residential neighborhoods, lol li ng 
hundreds of civilians. 

■ U.S. Commitment in Gulf 

Fred Farris of the International 
Herald Tribune reported from 
Washington: 

Defense Secretary Caspar W. 
Weinberger underscored Sunday a 
U.S. commitment to keep the Gulf 
safe for the free passage of oil tank- 
ers- 
'll is vital that those shipping 
lanes remain open,” Mr. Weinber- 
ger said. “Europe, ourselves, Japan, 
many, many countries depend on 
the free passage of oil and other 
cargoes through that area.” 

Speaking in a television inter- 
view, he added: “We are fully pre- 
pared to do what is necessary to 
keep the shipping going and keep 
the freedom of navigation available 
in that very vital waterway of the 
world.” 

Iran has recently been testing 
Chinese-made anti-ship missiles, 
and reportedly has moved to de- 
ploy them near the Gulfs narrow- 
est point, the Strait of Hormuz. 

Mr. Weinberger said that the ad- 
ministration was examining “all 
the options the president might 
have” should there be any request 
for U-S. assistance. 

“If those requests come in." he 
said, “and if host countries are anx- 
ious to have us or our help, we’re 
fully prepared to beip.” 

The Pentagon has moved 18 war- 
ships wi thin striking distance of 
Iran, an action Mr. Weinberger 
said was “not unusual in any 


SHIITE: From Beirut to OH Fields, They Fight Ancient Foe: Arab Order 


(Continued from Page 1) 
said that attempts by outsiders to 
mediate the Gulf war or the plight 
of hostages ran into difficulty “be- 
cause mediation is something with 
strong negative religious connota- 
tions.” 

The Islamic revolution of Aya- 
tollah Khomeini that toppled the 
shah of Iran, who was seen as the 
most powerful U.S. ally in the re- 
gion, proved a historical watershed 
in 1979. 

Iraq, with a Shiite majority con- 
trolled by President Saddam Hus- 
sein’s secular Ba’athist regime, has 
been a prime target for the export 
of Ayatollah Khomeini's revolu- 
tion. As an unalterable condition 
for ending its war with Iraq, Iran 
has demanded the removal of Mr. 
Hussein. 

“If Iran defeats Iraq and an Iraqi 
state emerges reflecting the power 
of the Shia, it will be a sea change in 
Arab politics,” Mr. Ajami said. 

Kuwait, roughly one-third of 
whose native population is made 
up of Shiites who are largely of 


Iranian origin, has been just one 
one of the neighbors jarred by the 
war. On Dec. 12, 1983, suicide 
truck bombers from the Iraqi un- 
derground organization A1 Daawa, 
or The Call, crashed into the U.S. 
and French embassies. 

Seventeen Shiites were convicted 
in the bombings, and subsequent 
demands for their release prompt- 
ed the kidnapping of American and 
French hostages in Beirut. Ku- 
wait’s ruler. Sheik Jaber al-Ahmad 
al-Sabah, narrowly escaped death 
when a suicide car bomber crashed 
into his limousine, killing five per- 
sons, in May 1985. 

But it is in Lebanon, from the 
remote Bekaa region in the east to 
the twining slums and refugee dis- 
tricts of Beirut to the villages of the 
south, that the Shiite drama is most 
vivid. 

What Mr. Ajami calls the “Shia 
journey out of self-contempt and 
political quiescence” began in 1959 
when the Iranian-born deric Musa 
Sadr arrived as the religious mufti. 


or judge, in the southern Lebanese 
city of Tyre. 

Before he disappeared during a 
visit to Libya in 1978, Musa Sadr 
forged the economic, political, and 
eventually military, movement 
known as AmaL “Anns are the 
adornment of the man.” be de- 
clared. 

AmaL now under the leadership 
of Justice Minister Nabih Bern, has 
been primarily a reformist move- 
ment seeking a fairer share of pow- 
er in a Lebanese government. But 
in (he last few years it has been 
increasingly challenged by the pro- 
Iranian HoboDah. 

Before the Syrian troops arrived, 
Hezbollah plastered (be once-gau- 
dy streets of West Beirut with por- 
traits of Ayatollah Khomeini call- 
ing for the creation of an Islamic 
Republic. 

“The Shia ‘street’ is very differ- 
ent than 1982, when Amal repre- 
sented moderate reformism,” said 
Colonel Norton. “They were mid- 
dle of the road, but the road has 
moved way over to the flank." 


In West Beirut, the rise of the 
Shiites has not been universally 
welcomed. When the Amal militia 
besieged Palestinian guerrillas last 
month in the refugee districts. 
Drum militiamen with S imni back- 
ing attacked the Amal fighters in 
some of the harshest street combat 
the city could recall 

Iran has increasingly become an 
arbiter in Lebanon, beginning in 
the s umm er of 1982. During the 
Israeli invasion, it sent about 1,000 
Revolutionary Guards to the Baal- 
bek area of the Bekaa. This was the 
headquarters of Hussein Musawi, 
who had spHt from Mr. Bern’s 
leadership to form a group known 

as Islamic Amal 

The Revolutionary Guards are 
one part of an Iranian apparatus 
reportedly directed through Iran's 
embassy in Damascus. It is ulti- 
mately responsible to an organiza- 
tion in Tehran that is headed by 
Ayatollah Khomeini's designated 
successor. Ayatollah Hussein Ah 
Montazeri, mid dedicated to ex- 
porting the Islamic revolution. 


Baker Expects 
No Biglran 
Developments 

U rated Press [memos tonal 

WASHINGTON — Howard 
H. Baker Jr., the White House 
chief of staff, predicted Sunday 
that there would be no “big. 
new, devastating development'’ 
that could undermine Presdent 
Ronald Reagan’s recovery from 
the Iran-contra affair. 

Citing his internal review of 
the affair, Mr. Baker said Mr. 
Reagan would overcome the 
crisis caused by U.S. arms sales 
to Iran and the diversion of 
some of the profits to Nicara- 
guan rebels, known as contras. 

He said be expected the pres- 
ident to be in firm control of the 
government until bis term ends 
in 1988. 

“It depends, of course, on 
what else develops,” Mr. Baker 
said on a U.S. television pro- 
gram. 3inng he was appointed 
chief of staff last month, he 
said, he had “looked very hard” 
for new developments in the af- 
fair that Mr. Reagan might 
need to confront. “I haven't 
found any.” he said. 


Magazine Reports 
Ayatollah Tricked 
U.S. on Arms Deal 


WASHINGTON —The Ayatol- 
lah RuhoQah Khomeini personally 
directed an elaborate plan to trick 
the United Stales into selling aims 
to Tehran, & U.S. magazine has 
reported. 

U.S. News and World Report, 
quoting sources in the Middle East, 
said Saturday: “It was not the 
United States that made overtures 
to Iran, but the reverse. And the 
Iranians had no real interest in 
strategic relations with America. 

The report said AyatoUah Kho- 
meini, Iran's spiritual leader, had 
repeals circulated of Iris failing 
health and of a factional struggle 
between pro- West and fundamen- 
talist forces in Iran. His aim was to 
dupe the United Slates into making 
overtures about developing rela- 
tions with a post-Khomeini Iran. 
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(Continued from Page 1) tough negotiating style to its allies the Geneva arms 
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Secretary of State George P. fixed. Western diplomats said. 1 *.£ fl 3d%r die Uo£9 
Shultz is scheduled to visit Moscow, jn the interview, Mr. Kaipov re- s ^maintain Its 108 Pershings 
April 13-15. iterated the Soviet interest in such, jg west Gconany, and the missiles 

Mr. Karpov’s remarks provide an arms accord, saying that “an easily be converted bade to 

the first official indication Ln Mos- agreement on the efimmanon of mediamran gebyaddmgastage,he 
cow that the future of the proposed Enronrimiteamteprf^umrfmthe ^ „ . 

missiles accord, which has iro- course of three to four,or five to sa TheSoviet Union has a stakem 
proved the dim«i» of U.S.-Soviet- months at most. the agreement becoming a real cooi- 

relations, is far from certain. XJ.S_ officials, including the chief tribution to European 

Published on the eve of a meet- anmnegptiatot,MaxKamp^M J Mr. Karpov said. “But ifmste^cJ 
mg in Moscow of Warsaw Part have predicted diat a iJUM that they wish to 
foreign ministers and the upcoming missile agreement could be signed scrap of paperas* cover forjM 
visit of Prime Minister Margaret this year. presernOicm of the U^- iwdear 

Thatcher of Britain, it may also Mr. Kaipov said, however, that a potential m Europe, we. win not 
reflect a Soviet desire to project a proposal by the U.S. dele g ati on to agree to that. 

DRUGS: New Traffickers in EkS. ITALY: j, 

(Continued from Page 1) millions of dollars. It bad been 'Proof* of NetMJOTK 

‘ ^ . , _ shipped by Chinese gangs in furm- 9 9 ; 

aging US. casesi £$amst the Mafia, nutramenB and air- . (Contnwed from Page 1) 

conditioners- may visit Paris for more detailed 

oral thmffld^MarA2mthe Qn a smaller scale, lavnaiforce- * 

conwcacm of Jhe meat authorities have become n*- recouly, offirialshd* be- 

the Sicilian Mafia and 16 other crea ^ D ^y aware erf herom traffick- r fr at Italian gri-rrin»j had 

*8% Israeli criminal 

ov^tAm. S^WestE^^ guerrilla 

l^tte St^ars. increasing Chmes ®’ ** **** groupstiiat targeted N<^th Atku- 

mrabOToTmafo/teoinraSm Organization nations.. 

New Yak have involved c rim i nal But the Red Army Faction in 

organizations of Chinese, Paid- . . F , ^ United ^ esl Germany used the names of 

stamsTlsradis and West Africans. As^Europe “ d “* ^ forma members of the. Red B$- 

Law enforcement officials say a gades in two attacks last year, arid 

recent flurry of cases against these Many me believed to have met of Direct Action ar- 

groups arc “test bores” into worlds one another in Israeli prisons, ora- - m Paris last month were 

they do not completely understand, rials say. As with the unnese ami w have urfd investigates 

It may take years to understand other gangs, officials say, Isradi were being prepared 

fully how these gangs are «ga- criminals are only a any part of n}>a ; n ^ Italiail vugets. 

“ - - Mr. Scalfaro said that protection 


(Continued from Page 1) 

;iging U5. cases against the Mafia, 
inrlndmg the “pizza connection” 

trial that ended March 2 in the 
conviction of the former chief of 
the Strflian Mafia and 16 other 
defendants fa operating a drug 
smuggling rbig from Skaly to Brazil 
to the Middle West. 

In the last two years, increasing 
numbers of major heroin cases in 
New Yak have involved criminal 
organizations of Chinese, Paki- 
stanis, Israelis and West Africans. 

Law enforcement officials say a 
recent fiuny of cases against these 
groups arc “test bores” into worlds 
they do not completely understand. 
It may take years to understand 
fully how these gangs are orga- 
nized, they say, bow they make 
contacts with organizations distrib- 
uting tire drug in New York ghettos 
and now they take their profits out 
of the country. 

“They prey on their own with 
extortion and protection rackets,” 
said Ronald Goldstock, tire direc- 
tor of the New York State Orga- 
nized Crime Task Force, “in a cul- 
ture where people don’t go to the 
police and where most police don’t 
speak the language.” 

Evidence abounds that gangc of 
ethnic Chinese from Thailand, 
Hong Kang, Malaysia, Taiwan and 
Chirm are shi p p ing large quantities 
of heron into the United States. 

Since January 1986, U.S. agents 
have seized more than 200 pounds 
(more than 90 kilograms) of heroin 
in New York, worth hundreds of 


miHio ns of dollars. It bad been 
shipped fay Chinese gangs in furni- 
ture, instruments and air- 

conditioners. 

On a «™»itgr scale, law-enforce- 
ment authorities have become in- 
creasingly aware of heroin traffick-. 
ing lay Israeli criminal 
organizations. 

Like tire Chinese, the Isradi 
criminal gangs are drawn from a 

wSTlivif anri'conduct business in 
Asia, Europe and the United 
States. 

Many are believed to have met 
one another in Isradi prisons, offi- 
cials say. As with the Chinese and 
other ff m g a , officials say, Isradi 
c riminals are only a tiny part of 
larger ethnic c ommuni ties in the 
United States, 

Authorities believe that there are 
now at least several hundred Israe- 
lis around tire wodd who may affil- 
iate with one another fa criminal 
activi t i es and there are at least 
four large organizations with mem- 
bers on several continents. 


Malta Elections Set for May 

Unted Pros International 

V ALLET TA, Malta — Prime 
Minister Kannenn Mifsud Bonmd 
announced Sunday that a general 
election, the fifth since Malta 
gained jiBfe pemifflre from Britain 
in 1964, will be held May 9. The 
qnglewJiamhw legislature of 65 
membera was dissolved Feb. 14. 
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possible. “One cannot protect nu- 
merous targets of such a wide cam- 
paign against the world of industry 
and defense, ” he said. 

■ Abduction Plan Reported 
Members of Direct Action 
planned to kidnap a nudear enogy 

official and force him to divulge 
details of France's neutral bomb 
technology, the weekly' Le Point 
said Sunday, Rrtoers irparted 
Cron Paris. . . '•» - •’ 

The weekly said the arrest of ttw> 
Direct Action leadeo, Jean-Man 

RouiBon and Nathalie Maagnjf 
their farmhouse hideout on Fefe. 
21, was just 48 hours lief are duty 
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Stateside 
Investing 
in Europe! 

For U.S. investors in Europe, investing can be especially difficult and time- 
consuming. But now you no longer have to deal with trans-Atlantic operators or 
international mall. Fidelity Investments Brokerage Services, Ltd. is one of the 
first U.S. discount brokers to come to London! 
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Trade stocks, 
bonds or options! 

At Fidelity’s London office, we’U give 
you swift, efficient access to U.S. markets in 
addition to the securities markets of Western 
Europe. Fidelity’s representatives can execute 
your trades and put the latest market news 
available right at your fingertips, through our 
electronic computer network. 


Fidelity customer 
services, too! Call, write, 

If you’re already a customer in any of Or visit today ! 

Fidelity’s mutual funds, you can come in to Let Fidelity bring the U.S. market closer 

make a deposit or switch among your invest- to you. Viat the London office at 23 Lovat Lane 

ments. And don’t forget to set up your Fidelity from Monthly to Friday, 09.00 to’ 17.00. Or call 

Individual Retirement Account quickly and 09.00 to 21.00 toll-free anywhere in the U. K. 

easily in the fond you choose. at 0-800- 010-510 (elsewhere in Europe, 

23 Lovat Lane, London EC3R8EB. I ”^j 

Please send me: / 

□ A free fact kit about Fidelity Brokerage Services, Ltd. (FBS) S 

O A free IRA fret kit about Fidelity Brokerage Services. Jid. (FBS) 

Name Address IB 


Information 
when you need it! 

You don’t have to come in person to 
benefit from the investment resources avail- 
able at the Fidelity London office. You can call 
or write to receive information about how 
tax reform may affect you by requesting your 
free copy of the best-selling Price- Waierbouse 
Tax Guide. This is just one of the educational 
services available in addition to Fidelity’s 
range of investment products. 
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ADVERTISING SECTION 


KUWAIT 

Since independence in 1961, Kuwait has developed one of the soundest oil-based economies, coupled with a strong 
international investment policy. It has been more perceptive than most in creating essential infrastructures: hospitals, 
colleges, a large university and advanced communications. Its path to prosperin', however, has not been trouble-free. 
Over the past six months, Kuwaiti bankers have been implementing a unique government rescue package to cover the 
bad debts incurred after the highly disruptive local stock-market crash in 1982. The 'Settlement Program,’ as it is called, 
is the envy of many world bankers. Some see the program as a model for other would-be loan defaulters. 


Kuwaw is humming with activity again and back on course 
as the financial and economic dynamo of ehe Gulf. Concrac- 
EOts arc working night and day to double the size of the 
building which houses the Central Bank of Kuwait, the 
state s central banking authority. Across the nearby souk 
area, the adjacent towers of the newly opened Kuwait 
- Finance House and the nearly completed 20- story Alahli 
Bank pierce the blue sky: a few hundred paces away the 
jhree 18-story cowers of the joint banking center stand, dose 
. by to the Gulf Bank and the Commercial Bank of Kuwait. 

Facing them is the black shiny glass building chat 
houses the two-year-old Stock Exchange. Seen through 
walls, like in a silent movie, robed Arab brokers, as if 
performing some mysterious ritual, gacher in small groups, 
expand in size and break away in hectic activity as trading 
carries on as us ual 

This is the new Kuwait. And if confidence can be 
measured in concrete and glass, or the relaxed smiles of 
Kuwait’s bankers, nor ro mention the sum total of financial 
assets, Kuwait is clearly in the black. And so it should be, 
now that the Central Bank has pumped billions of dollars 
into the system to help rescue the six thousand or so debtors 
after the stock-market debacle of 1982. 

The financial community is heaving a sigh of relief. 
Ever since the Central Bank announced the Settlement 
Program in its final intervention fast August, bankers and 
their clients have been working feverishly to reschedule 
non-performing loans, and ocher liabilities. And every 
bantatr and merchant hopes thar the collapse of the stock 
market will pass into history as just a bad dream. It was a 
disaster for many and also affected Kuwait's image as a 
whole.. 

, Stalkers today feel that, overall, the stock-market 
collapse put the country's economic position into a false 
perspective. As one leading financier explains: "You must 
Consider the overall strength of our foreign reserves, our per 
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Joint banking center. 

capita income (one of the highest in the world at more than 
$15,000), our mineral resources and rhe tremendous 
strength of government and private assets overseas.” 

Kuwait has enough oil to last well into the second 
half of the next century, the interest from its published 
overseas assets are enough to keep its current account in the 
black, and its official reserves are sufficient to purchase 
enough imports to last another one and a half years. Few 
industrialized countries, if any, can match that position. "Of 
course. I am not crying to paint a completely rosy picture,” 


said the financier. "We do have a financial problem, but we 
are coping with it." 

The difficulty lies in how ro bail out the bad debts and 
keep the banking system intact without offering preferen- 
tial treatment to any one party and without being misunder- 
stood. 

The collapse was a tough lesson, but, according to one 
banker, it could not have come at a better time. "This is a 
very rich country. People forget that.” says Mr. Raid 
M. A1 Hamad, deputy general manager of The Commercial 


Bank of Kuwait. "Luckily we had this lesson four years ago. 
If it had happened in ten years rime we might not have been 
able to handle the problem. We are solid rich here. Oil 
prices have begun to go up a little, our production costs are 
relatively cheap, and this has provided us wich a built-in 
economic cushion. Now the economic wheel is beginning 
to turn again and we are stronger than ever before.” 

According to Dr. Yousef A A1 Awadi, chief general 
manager and chief executive of the Gulf Bank. Ku waifs 
second largest in terms of assets (KD 1.8 billion or $6.3 
billion in December 1986). now that the Central Bank has 
guaranteed the solvency of the commercial banks, the latter 
will be able to generate adequate operating profits and 
distribute reasonable dividends to their shareholders. 

"The government’s decision has greatly comforted us 
and cured any doubts thar might have remained about our 
getting support." added Dr. Yousef. "We are now putting 
all our effort into making the loan settlement program a 
success and every move is being monitored at the highest 
level. We hope to complete our rescheduling within about 
nine months time.” 

At the privately owned National Bank of Kuwait, 
which, because of shrewd strategic planning, suffered less 
from non-performing loans than its competitors, Mr. Ibra- 
him Shukri Dabdoub, chief general manager, commenrs: 
"We have been through some of the most turbulent years, 
but now I have a very good feeling that we are back to 
normal.” He views the Souk AJ-Manakh as a catalyst 
"which speeded up the deflationary process. The good side 
to it all was that we were shocked into realizing our true 
economic position." 

Arriving at a solution was not easy. There were 
disagreements, dismissals and resignations, as well as sus- 
pension of che National Assembly. The Settlement Pro- 
gram announced last August by the Central Bank provided 

(Continued on page 10) 
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r NBK.A leader amongst 
Arab banks.Wbrldwide. 

The image of a camel ‘computerised' aptly expresses the blend of 
i* traditional values with advanced technology that characterises the 

i National Bank of Kuwait 

For over a quarter of a century NBK has sought to bring east and 
west closer. and to strengthen economic links between countries of the 
Gulf and the rest of the world. Our prestige throughout the Middle East 
and our size - total footings of over US$1 1 billion - makes us one or the 
region’s most influential financial institutions. 

Commercial, investment and private banking. Trade and project 
financing. Foreign exchange and treasury. These are the core activities oT 

our growing range of services. 

Historically most ofNBKls business has been in the Arab world. 

However: since 1980. we have become increasingly active in the world* 

^szszzssxsssssssssr- 

Whatever your needs in the Apb business world your fust call should be on 
NBK. die bank whose corporate symbol is the camel. associated in Arab tradition 

with strength, endurance and wealth. 

K uwjii - Head Oflice Tel: 2463334 

_ i ondon Tel: 01 - t> 20 0262 London - LtcensedDeposii Taker 

SS. Yen V Tel: 1212) 303-9800 ■ Singapore Tel: 2225348 

if) The National Bank of Kuwait sax 


Kuwait • London ■ New York • Singapore 


. Cavman Islands • Geneva • Paris - Bahrain 
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From Pearls to Petroleum 


(Continued from page 9) 


During the ’roaring twen- 
ties,’ when Europe was in an 
upswing whirl of prosperity. 


upswing whirl of prosperity, 
Kuwaiti traders came to 
London and Paris to sell 
pearls, the only resource 
which they had to bargain. 
Those early travelers gained 
an insight into Europe and a 
different perspective on the 
world at large, an advantage 
which they were quick to 
develop in the years ahead. 
Investment in education has 
also played a key role. Today 
the traders are bade, but this 
rime with "Q8” road tankers 
and gas stations. 

Kuwait is different from 
the other Arab Gulf coun- 
tries and has always had to 
depend on its own initiative 
to survive economically. 
Those early pearl traders and 
seafarers knew the way of 
the world, something their 
families today have never 
forgotten. Now the Ku- 
waitis are trading petroleum 
in Europe, produced from 
their own wells, refined in 
their own plants and sold at 
their own gas stations in Eu- 
rope. Oil, their one resource 
which will last well into the 
next century, has replaced 
the pearls. In addition they 
now have the money from 
the oil, money which was 
employed with considerable 
wisdom during the 1930s 
and 1960s. 

Sheikh Ali Jaber Al-Ali 
Al-Sabah, Kuwait Petro- 
leum Corporation’s market- 
ing chief and a member of 
Kuwait's ruling family, be- 
lieves that his country's in- 
vestment in education dur- 
ing the early days just prior 
to and during independence 
was one of the wisest deci- 
sions made. It is now paying 
dividends in terms of human 



fot interest-free loans and re- 
scheduling spread over a pe- 
riod of up to 13 years. 

A Central Bank 
spokesman says: "When you 
consider the measures which 
we have introduced for cred- 
it settlements, I don’t think 
any other country in the 
world could have brought in 
such measures and safe- 
guarded the interest of bank 
depositors and shareholders, 
who will noc suffer any loss 
whatsoever.” 




Sheikh Ali Jaber Al-Ali Al-Sabah, Managing Director ; Marketing, Kuwait 
Petroleum Corporation, showing new 'Q8’ delivery trucks in Europe. 


resources. 

"If we had not been better 
educated I don’t know what 
would have happened to this 
country,” says Sheikh Ali, 
who studied in the United 
States and Lebanon. He also 
believes that because his 
country had been blessed 


with oil wealth far beyond 
its own needs, it has a moral 
commitment to make its sur- 
pluses available to the rest of 
the world 

One of the most astute 
moves by the Kuwaitis was 
the creation of the Fund for 
Future Generations into 
which a percentage of all oil 
revenues is automatically in- 
vested This fund is now said 
to total mote than $37 bil- 
lion. As its name implies, 
the fund is a hedge against 
the day when the oil runs 
out. Oil is now being pro- 
duced at just under one mil- 
lion barrels a day, compared 
to about 1.4 million b/d dur- 
ing 1986. According to Ku- 
wait Petroleum Corporation 
(KPC) officials, output 
could be boosted anytime to 
2.5 million b/d 

Sheikh Ali has been blaz- 
ing a trail for Kuwait's oil 
products in Europe, where 
gas is now being sold under 
the brand name of "Q8.” 
KPC now has around 3,000 
gas stations throughout con- 
tinental Europe. KPC has 
also acquired, as from last 
October, 800 gas stations in 
the U.K. through its acquisi- 
tion of Hays Petroleum. It 
has also just announced an 
agreement to acquire the 
U.K. gas station network of 
Ultramar, which, when the 
agreement is completed, will 
add a further 463 gas stations 
to the network Sheikh Ali 
hopes to sec mote outlets 


throughout the rest of Eu- 
rope in the noc- too-di stanc 
future, in addition to its re- 
fineries in Holland and Den- 
mark. 

"We would like to be 
No.2 or No.3 in all Europe 
but we've got a long way to 
go yet,” says Sheikh Ali, 
who sees KPCs long-term 
policy as one of partial inte- 
gration "because there will 
always be third party sales of 
oil” Another reason is that 
compering on the interna- 
tional downstream market 
also means competing with 
major oil companies, "and 
that requires the availability 
of a certain amount of hu- 
man effort. We also have to 
have manpower resources 
for all our European pro- 
jects.** 

Following the oil from 
the well to the gas tank and 
increasing its added value 
throughout the whole 
downstream process is 
KPCs key strategy. It has 
the only integrated Arab oil 
industry and holds the sec- 
ond-greatest refining capaci- 
ty after Saudi Arabia. But it 
is also looking for more 
holes in the ground, or un- 
der the sea, from which to 
extract the basic resource. 

Exploration and exploita- 
tion is now carried out by 
Kuwait Foreign Petroleum 
Exploration Company 
(KFPEC). Mr Mahmoud A 
A1 Rahmani, deputy manag- 
ing director responsible for 


planning and development, 
again reiterates the point 
about Kuwait's oil skill base. 

"Our aim now is to open 
up new avenues for training 
more Kuwaitis in the oil 
industry,” said Mr Mah- 
moud, who believes that 
Kuwait's determination, fi- 
nancial capital and technical 
know-how are essential in- 
gredients in KFPEC s strate- 
gy for joint ventures over- 
seas. 

Although drilling and op- 
erating coses have fallen dra- 
matically to about 120,000 a 
day or less compared to 
$30,000 to $60,000 a few 
years ago, KFPEC has decid- 
ed to concentrate its efforts 
on "mote mature areas” and 
to withdraw from the high- 
risk projects. Last year was 
mainly one of consolidation 
and Mr. Mahmoud said the 


Under the terms of the 
agreement, every debtor will 
in fact pay back according ro 
his means and will undergo 
a detailed investigation of 
his assets, both at home and 
abroad. False, or misleading, 
declarations will incur legal 
action and severe penalties. 
In addition, the Central 
Bank is encouraging the 
commercial banks to in- 
crease their profitability and 
to build up reserves in order 
to combat any future bad 
debts. 


company is trying to im- 
prove its exploration portfo- 
lio and forget the "one-shot” 
opportunities. 

Chic of KFPECs most 
successful ventures has been 
in Tanzania. More recently it 
has made a major gas find 
with Arco in the South Chi- 
na Sea. Currently estimated 
at about 3 trillion cubic me- 
ters, it is one of the biggest 
finds in the region. Other 
projects ate being developed 
in Indonesia, Australia and 
Egypt. This year KFPEC 
will be participating in 
about 20 drilling programs 
worldwide. 


The banks have been 
given a man'mnm of CWO 
years from last August to 
apply the Settlement Pro- 
gram. A special banking 
committee has been estab- 
lished to investigate difficult 
cases, such as those that 
might involve contractors 
and real-estate companies. 
Another committee will act 
as a court of appeal Two 
special courts have been es- 
tablished to d«il with debt- 
ors who make false declara- 
tions. Swift justice is 
promised. 

So far everything ap- 
pears to be going fairly 
smoothly. The governor of 
the General Bank, Sheikh Sa- 
lem Abdul- Aziz Al-Saud A1 
Sabah, comments that: 
"There has been a very en- 
couraging response to the 
program and 76.7 percent of 
the people have declared 
their assets following the 
first call from the banks. Of 
those who have responded, 
about 78.2 parent have in 


fact completed their applica- 
tions under the Settlement 
Program.” 

Sheikh Salem took 
over as governor last Sep- 
tember. Nobody wants to 
rock the Kuwait money boar 
any longer and Sheikh Sa- 
lem, aged 36, an economics 
graduate from Beirut’s 
American University, and a 
member of the Kuwait royal 
family, is determined to 
make certain char Kuwaic 
banks maintain an even keel. 
Banks will be more closely 
supervised, they will be en- 
couraged to diversify and 
generate more fee-earning 
services, and they must make 
profits and distribute part of 
their income. 

Without exception, 
the commercial banks wel- 
come the Settlement Pro- 
gram and the new measures. 
The injection of capital in 
one form or another from 
the Central Bank has boost- 
ed their 1986 balance sheets, 
which are now being pre- 
sented for approval. At the 
end of October, total com- 
mercial bank assets stood at 
KD 9.6 billion ($34.7 
billion). 

Mr Abdul Salara A. A1 
Awadi, deputy chair man and 
managin g director of A lahl i 
Bank, agrees that on the 


gion even if you compare it 
on an international basis. 
The state is supporting au 
Kuwaiti banks and has com- 
mitted itself to maintaining 
their security and that ot 
individuals. We have starred 
implementing the program 
with very encouraging re- 
sults ro date." 

Mr. Abdul believes 

that the measures applied to 


puts an end to the Soufe Sf ■ 
Manakh crisis.. The gwens 
ment is eager to raa&afc 
chc economy. Most import 
candy, we have all gotoufi 
confidence back.” - \ • - ‘Jp 
Speaking for all ; the 
banks. Dr. Farid AhmadKa- 
lendar, general secretary & 
rhe Kuwaiti Banks Comroft> 
tee, sums up the pres±ritjx>. 
sition: "Now that we 
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Kuwait City center with towers in background.- 











Securities group head- 
quarters. 


whole the commercial banks 
will have done better last 
year. "Of course we are now 
feeling more secure,” be 
says. "The settlement pro- 
gram is unique for this re- 


declaration of assets will be 
strictly followed. "If a client 
is not honest with us, he will 
really get hurt, not just for a 
couple of years, but for at 
least ten years.” 

Mr. Fahad Abduirah- 
man A1 Bahai, chairman of 
the Bank of Kuwait and the 
Middle East, has a slightly 
more cautious view. He does 
not believe that everything 
can be solved right away. 
"The program is going well 
and the results are encourag- 
ing,” says Mr. Fahad. "I do 
nor think we could have got 
a better deal anywhere else. 
Now chat all our troubles 
and crises have been brought 
together, we have an oppor- 
tunity to solve all these 
problems in one go.” 

Mr. Mohamod Aqeel 
Tawfkp, acting general man- 
ager of Burgan Bank, which 
is majority-owned by the 
go v er nm ent, is now very op- 
timistic: "We needed a pro- 
gram lilac this which almost 
solves most of the issues and 


implemented the govern- 
ment’s program, we are in 
good shape” ; : 

Kuwaic has no-doubt 
learned a bitter lesson from 
what, in hindsight, most fi- 
nanciers agree was an inev- 
itable crisis. But only an Is- 
lamic country with ; cJfie 
economic strength of .-Ku- 
wait, developed since the 
first oil revenues ■ started 
flowing in substantial quan- 
tities 30 years ago, . could 
have coped with such a ca- 
tastrophe — and emaged 
with its financial dour in- 
tact. The only , blot on. the 
horizon, and it is uncomfort- 
ably dose; is the continuing 
Iran-Iraqwarr winch, as well 
as being a drain on some 
Arab resources, has disrupt- 
ed the load export-import 
trade..,; ;;; 

. hen., that war is 
over, it will put the heart 
back into our traders' and 
especially ■ the contractors,” 
says. - Commercial .Bank’s 
Raid Al Ahmad. •• 
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^J^& Nb «ngimpk. ccr. The decline in oil revc- 
mentea > Kuwaiti banks are " UCS w 24X001 panied by a 
once again getting down to faU in expend!- 

the, serious business of mob- 'T *. zh £ P rime movcr not 
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Banks *° NBK decided on ascrategic - I 
m&Totv their balance sheets, ^ness policy based on I 




One vear aorv k*„i. ^ rcatcr internationalization, 

lUvkimii 1 had a move into investmmr 


noching much to calk about 
except doom and gloom. To- 
day the situation could nor 
he more different and there 
are .sighs of relief all round 
the banking towers of Safat 
. and Shaiq. 



Mr. Ibrahim S. Dab - 
doub , chief general 
manager and chief exec- 
utive of the National 
Bank of Kuwait 

The otic exception during 
the turbulent eighteen 
months has been the Na- 
tional Bank of Kuwait 
(NBK). Its happy camel 
logo is no mirage. NBK, 
formed in 1952 by a group of 
merchants, reflects the 
growth of Kuwait during 
the heady years of the petro- 
dollar era at the start of the 
1970s. Whar has made NBK 
different was that it recog- 
nized as early as 1980 that 
the post- 1974 oil boom 
would eventually slow 
down. • 

"The challenge to the en- 
tire financial system in the 
Gulf and to commercial 
banks in particular was not 
hard to predict,’' -says Mr. . 
Ibrahim S. Dabdoub, 
NBICs chief general manag- 


a move into investment 
banking services and a con- 
solidated position as a lead- 
ing domestic bank. 

"We are firsr erf all a Gulf 
regional bank, which is very 
important as it means that 
our customer base is essen- 
tially in rhe Gulf Coopera- 
tion Council countries (Bah- 
rain, Kuwait, Oman, Qatar. 
Saudi Arabia arid the United 
Arab Emirates)," says Mr. 
Dabdoub. 

Since implementing its 
new strategy, the bank has 
grown rapidly in terms of 
representation in the Gulf 
and overseas, as well as in 
assets and profits. It has 
branches in London, New 
York and Singapore as well 
as investment subsidiaries in 
Geneva and London. Last 
year it took a controlling 
interest in the Paris-based 
FRAB Bank International, 
whose French and Bahrain 
operations have been incor- 
porated into NBK’s global 
network 

During the early 1980s, 
NBK was more prudent 
than most in malting provi- 
sion for non-performing 
loans. It increased its bank- 
ing services and its customer 
base. Last year its balance 
sheet figures increased to 
|11 billion and it paid out a 
cash dividend of 20 percent 
plus 10 percent bonus 
shares. 

The National Bank of 
Kuwait’s strong professional 
reputation is matched by its 
overseas growth. This, says 
Mr. Dabdoub, has assured it 
the confidence of its Gulf 
customers. "We talk their 
language. They have confi- 
dence in us as an institution 


When construction work is completed this spring, 
the Central Bank of Kuwait will have doubled in 
size. 


which has maintained profit- 
ability. We have a sound 
capital base and a stable 
management,” adds Mr. 
Dabdoub, who has been 
with NBK for 27 years. 

The bank has also taken a 
lead in launching new in- 
vestments. A recently 
launched bond issue attract- 
ed |30 million in four 
months and NBK is now 
launching Kuwait's firsr in- 
ternational equity fund. 

Looking to the future, 
Mr. Dabdoub sees NBK acr- 
ing very much as the flow 
base for trade finance, 
wholesale banking and in- 
vestments between die GCC 
countries and the rest of the 
world. 

Product innovation has 
also played an important 
role ar Gulf Bank, whose 
strong international pres- 
ence includes branches in 
New York, Singapore and a 
representative office in Lon- 
don as well as 30 domestic 
branches. It too has seen an 
opportunity to rum adversi- 
ty into opportunity by the 
development of modern 
banking technology. 

Dr. Yousef A. A1 Awadi, 
Gulf Bank’s chief general 
manager and chief executive 
officer, says chat apart from 
putting ail efforts into mak- 
ing the loan Settlement Pro- 
gram a success, the bank is 


looking at new delivery sys- 
tems for both retail and in- 
stitutional clients and more 
innovative products. "The 
trend now is away from in- 
terest income to more f cr- 
eaming services," says Dr. 
Yousef, whose bank now has 
assets of around KD 1.8 bil- 
lion ($6.5 billion). "In terms 
of operational profit, 1986 
was a little higher than what 
we had anticipated.” he 
adds. Figures are at present 
with the Central Bank await- 
ing approval. 



Dr. Yousef A. A1 - 
Awadi, chief executive 
manager and chief exec- 
utive officer of The Gulf 
Bank. 

The most recent product 
introduction is "Corporate 
One” — a cash management 
account aimed at corporate 
clients with large cash-flow 
requirements. It provides an 
investment and sedit facili- 
ty with a transaction account 
offered in five currencies. 
"Corporate One" follows 
the launching two years ago 
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ANATOMY OF A STAR 


Our star comprises four arrow- 
heads, each of which contain, in Arab 
calligraphy, two words: Commercial 

^"This is the corporate symbol of the 
Commercial Bank of Kuwait, famous 
for its pioneering approach to Middle 
East banking- . 

We were the first Kuwam bank 

» establish a foreign exchange dealmg 
room; first to introduce automated 
letters of credit; and first to link all 
branches on-line to a central computer. 


Now we’re leading the way with 
forward rate agreements, interest rate 
swaps, currency options and interest 
rare options. 

With strong contacts in 89 countries 
many major companies are already 
enjoying the benefits of our services. 

So could you. And at very competitive 
prices, too. 

Bear us in mind next rime you 
have a special need. Commercial Bank 
of Kuwait promises you an open mind 
and some very imaginative thinking. 
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of a "Golden Investor" mon- 
ey market account with in- 
terest added on a weekly ba- 
sis. Following hard on the 
heels of orber banks. Gulf is 
also looking at a number of 
equity fund projects. 

Dr. Yousef believes that 
Gulf Bank has found a spe- 
cial niche for itself in whar 
he describe* as micro bank- 
ing, "the ultimate delivery 
service” in rhe Middle East. 
Trials are already* in progress 
with selected corporate cli- 
ents who will have a 24-hour 
transaction system available 
through a small business or 
personal computer, modem 
and telephone link co the 
bank's mainframe computer. 
Ar present, the system only 
provides information on the 
customer's accounts, interest 
rates, currency changes and 
so on. Soon the system will 
go into a 'real time’ mode so 
that the customer can carry 
out his own transactions di- 
rectly. Although this has ini- 
tially been aimed at the cor- 
porate diene. Dr. Yousef 
says: "Businesses were the 
firsr ro recognize rhe value 
of the service in managing 
their funds: our next step 
will be to educate individ- 
uals about these benefits." 

Gulf Bank has also been 
looking hard at the potential 
of investment services and 
has introduced two mutual 
funds — the. Islamic Fund 
and the Dhow Money Mar- 
ket Fund — which are man- 
aged by Dhow International 
Investment Services. Borh 
were introduced lasr fall. 
The Islamic Fund showed at 
the end of January an annual 
increase of 31 percent and 
the Dhow Fund had risen by 
49 percent. 

Gulf Bank sees the intro- 
duction of micro banking 
and the use of its investment 
services as part of an overall 
strategy co educate the cus- 
tomers and improve the 
bank's profitability by be- 
coming more efficient and 
increasing its fee-eaming 


The Settlement Program: 
Pay Little, Pay Longer 

On August II. 1986 the Centred Bank of Kuwait published its 
long-attaiud 18-page policy document on how the commercial 
banks and financed institutions were to deal tenth insolvent 
borrowers and non-performing learn following the stock market 
crash m 1982. It also outlined guarantees for the banks' 
shareholders and depositors. The National Bank of Kuwait 
summarizes the main points of the program, seen as a unique 
model and welcomed by the Bank for International Settlement, 
as follows: 

"The 'difficult credit fa- non-interest bearing prom- 
tilitics settlement program’ issory note, maturing after 


I has three mainstays: 

One: Guaranteeing the 
| rights of the banks’ share- 
holders and depositors. 


ten years, equal to the dif- 
ference between the total 
debt outstanding and the 
current value of mortgagea- 


ing, POS (point of sale) and 
shared ATM (automatic tell- 
er machines) networks over- 
seas. Through its link with 
Visa card. Commercial Bank 
already has access to some of 
the 10,000 ATMs around the 
world. It has about 3,000 
Visa card holders in addition 
to its own au cobank card, 
which has a circulation of 


I w 


Two: Allowing debtors a ble assets, 
dignified standard of living. In contrast, insolvent 
Th ree: Reschedule ng borrowers with regular cash 
non-performing loans over flows will be subject to dif- 


! a period of 10-15 years, de- 
pending on whether debtors 
can generate regular cash 
i flows or not. 


ferent settlement criteria. 

One: the bank shall re- 
schedule rhe outstanding 
debt for 15 vears at the max- 


_ . , . . . imum interest rare of 7 per- 

The oebt of insolvent ^ ^ 

b TT rS ^ “TT paid fram *<= blower's 

cash flow will, accordingly, V. 

be governed by the follow- ^ . nk . » 


ing guidelines: 


Two: the bank shall is- 
sue a non-interest bearing 


A The bank will provide promissory note equal to 
borrowers with a ten-year the difference between the 
loan, bearing zero interest total debt outstanding and 
rate, equal to the value of all rhe amount rescheduled, 
mortgageable assets on the This instrument would mi- 
dair of the settlement and rurc with the full repay - 
to be repaid in one of three menc of the rescheduled 
ways: liquidating the collar- portion of the customer's 
eral, acquiring the assets by debt, with the possibility of 
rhe creditor bank, or extending its maturity in 
through income generated the light of any changes in 


bv the assets. 


the customers’ financial po- 


B. The bank shall issue a sicion or cash flow’.' 


services. This is precisely the 
land of chinking which is 
being encouraged by the 
Central Bank. 

As for rhe Commercial 
Bank, it has gained a consid- 
erable reputation for its 
banking-systems Technology 
and product development. It 
has a full branch in New 
York and its London repre- 
sentative office is to be up- 
graded to branch status in 
the near future Mr. Raid M. 
A1 Hamad, Commercial 
Bank’s deputy general man- 
ager, says of rhe domestic 


banking scene today: "It is 
all ticking like a Swiss clock 
and we find everything run- 
ning very smoothly now.’’ 

Computerization has 
been a key element in rhe 
bank’s development both 
domestically and abroad. 
"During the last two or 
three years the main thrust 
of our activities has been to 
upgrade our technology 
throughout our entire 35- 
branch network,” says Mr. 
Raid. He speaks enthusiasti- 
cally about future develop- 
ments involving home bank- 


Afr. Raid M. AJ Hamad, 
deputy general manager. 
Commercial Bank of 
Kuwait. 

90,000 among its customers 
in Kuwait, the highest num- 
ber anywhere in rhe Gulf. 

In order to increase irs 
fee -earning services. Com- 
mercial Bank has undergone 
a major reorganization of its 
principal profit centers and 
introduced a special invest- 
ment desk, at its New York 
branch for high net-worch 
individuals. It is now look- 
ing at possible expansion in 
rhe Far East. 

Another bank which is 
expanding both upwards 
(into a brand new $59 mil- 
lion rower block) and out- 
wards (with a new branch in 
Dubai) is Alhali Bank. It 
has had an interest in Dubai 
for some time but has now 
become the first Kuwaiti 
bank co open its own full 
branch office in another 
GCC country. "We also 
plan to develop internation- 
ally as well as domestically,” 
says Mr. Abdul Salam A. AJ 
Awadi, deputy chairman and 
managing director. This year 
it is to open a representative 
office and investment com- 

( Continued on page 12) 
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(Continued from page 11) 

pany in London. The impe- 
tus to move outwards is a 
reflection of the Settlement 
Program, which has put new 
life into the banks, not least 
Alhali. Mr. Abdul admits 
that the situation had been 
fairly dismal a year or so ago 
bur be has since then be- 
come far more optimistic. 
"We now have the opportu- 
nity co diversify more inter- 
nationally," he says. Last 
year the bank increased its 
capital by 25 percent 
through a rights issue. Its 
assets now stand at KD 1.7 
billion ($6.1 billion). Pre- 
liminary figures indicate a 
profit of KD 5.1 million 
($18.4 million), a little high- 
er than ac the end of 1985. It 
is planning to announce a 
9.5 percenr bonus share issue 
once Central Bank approval 
has been obtained. 

The Bank of Kuwait and 
the Middle East /BKME) is 
expecting to announce a 10- 



Mr. Fahad Abdulrah- 
man al Bahar. chairman 
of The Bank of Kuwait 
and the Middle East. 

percent bonus share issue. 
Lasr year it increased its capi- 
talisation by 50 percent. Mr. 
Fahad Abdulrahman Al Ba- 
har, chairman, expects bal- 
ance sheet totals to be 
around KD 875 million 
($3.2 billion - ) for 1986, al- 
most the same as rhe previ- 
ous year. "I chink we will be 
happy to see a nominal 
growth in profits but we 
won’t be surprised if they are 
not as high as in the past,” 
says Mr. Fahad. 

BKME has participation 


in London's United Bank of 
Kuwait and the Paris-based 
BAII and a 50-percait inter- 
est in the Kuwait Middle 
East Investment Company. 
Unlike some of the other 
banks, BKME, the oldest 
Kuwaiti bank, is not em- 
barking on a program of in- 
ternal expansion. 'We pre- 
fer to buy into a successful 
operation rather then estab- 
lish branches or representa- 
tive offices overseas,” com- 
ments Mr. Fahad. 


Burgan Bank was started 
only ten years ago and has 
built up a network of 12 
domestic branches. It is con- 
sidering constructing a new 
headquarters building about 
two years from now. This 
perhaps reflects the new 
wave of optimism which 
Mr. Mohamed sees flowing 
through the domestic bank- 
ing system after the settle- 
ment. 


On the other hand, Mr. 
Mohamed Aqeel Tawfiqi, 
acting general manager of 
Burgan Bank, is taking the 
overseas line. 'We are defi- 
nitely planning to increase 
our presence internationally, 
either through participation 
or through representation,” 
he says. Burgan, named after 
the first oil well in Kuwait, 
is majority -owned by the 
government. The percentage 
of private shares, however, is 
greater than chat of many of 
the ocher banks. 



The New Kuwait Fi- 
nance House (left) and 
the Alahli Bank of Ku- 
wait, still under con- 
struction (right). 


Solar Power 


Unlike most resources, the 
sun offers unlimited energy. 
And the Kuwait Institute 
for Scientific Research 
(KSIR) plans to tap it, by 
constructing an integrated 
solar-powered food/ water/ 
energy complex. "The Gulf 
Cooperation Council coun- 
tries could save 50 percent of 
all their domestic power de- 
mands,” says Dr. Adrian A 
Al Homoud, energy engi- 
neering manager at KSIR, 
"if they used solar power.” 

By far the biggest con- 
sumption of power is for 
cooling apartments and of- 
fices. Kuwait has now intro- 
duced new building regula- 
tions which call for thermal 
insulation in construction 
work to help reduce cooling 
power loads. KSIR has done 
considerable research into 
designing and constructing 
energy-efficient buildings as 
well as producing solar-pow- 
er systems. 


Just outside Kuwait Gty 
at Suliabiah, KSIR has built 
a 100-JoJowatr solar thermal 
power plant in a joint ven- 
ture with a Wesr German 
company. Its 56 paraboloid 
mirror collectors form a gi- 
ant solar ’orchard.’ The mir- 
rors (they are turned upside 
down in the picture for 
maintenance) are computer- 
controlled and automatically 
track the sun. 

Mr. Abdullah M. Alkan- 
dari, engineer of the project, 
says that the hi-tech solar 
collector, which points at 
the center of the minor, 
reaches a temperatures of 
8 00° G Water and a chemi- 
cal fluid heated in the collec- 
tor are piped to the power 
house where steam vapor 
drives a turbine. In addition 
to making electrical power, 
the waste steam heat is con- 
densed and used to produce 
brackish water which can be 
used for agricultural irriga- 



Abdullah M. Al Kan- 
dari of Kuwait Institute 
for Scientific Research 
looks at underside of so- 
lar collector. 


angular ’swimming pools’ 
about 1.700 square meters in 
size. The ponds are filled 
with salt water. This forms 
three layers in the pond, de- 
pending on the amount of 
salinity. When the sun 
shines on the pond, its rays 
penetrate the different layers 
of water which are heated. 
The bottom layer, a 2 5 -per- 
cenr salt solution, acts as the 
hot-water storage ’bank’ En- 
ergy is extracted from this 
bottom layer by means of a 
heat exchanger and genera- 


tor. 


non. As part of the project, a 
number of 'cool’ green- 
houses have been built in 
which trial planting of vege- 
tables and fruit is being con- 
ducted. 

Nearby is KSIR’s latest 
project — energy from solar 
ponds. These are huge rect- 


Dr. Adnan believes that 
solar ponds probably have 
the best potential to produce 
energy at an economically 
commercial rate. A pond 
could produce about 
600 megawatts of electricity. 

"It really is so simple,” 
says Dr. Adnan, who be- 
lieves that Kuwait can be a 
world leader in this kind of 
development. 


Food and Bev era g e s 

lea: Soft drinks 
L Poultry meat Eggs 
Dairy products 
Cooked meat products 


Chemical Products 
Household paints 
Marine paints 
Reinforced glass fibres 
Woven polypropylene sacks 
Detergents: Melamine crystals 
Foam blocks 
Plastics packaging 


Miscellaneous 
Baby bottles 
Ovens 
Pleasure Coats 
Of lice furniture 
Domestic furniture 
Stationery 
Exercise books 
Paper packaging 
Oihwell maintenance 



Construction 
Materials 
Marble: Glass 
insulation 

Prefabricated concrete 
Preengineered buildings 
Cement Blocks 
Reinforcing steel 
Terrazotihng 
Ceramic ware 


Metal Products a 

Aluminium extrusions 
Vehicle bodies 
Electrical equipment 
Air conditioning units 
Water coolers: Metal cans 
Ship repairing 


IBKhdbs 



Come to IBK if you have 
thoughts for industrial projects in 
Kuwait - cm- in our neighbouring 
Gulf states. 

We can provide you with more 
than just financial assistance. Our 
services include economic, feasibility 
and market studies and if you are 
from outside the region, we can 
introduce you to suitable hyal 
partners. 


Since starting in 1974, IBK has 
provided finance and equity fora 
wide variety of projects. 

Let our experience and 
resources help to develop your ideas. 

The Industrial Bank (f Kuwait ksc 
P.O. Box 3146, Safat 

Wr®. KUWAIT. 

VuM Telephone: 2457661 
Telex: 22469/22582 


Getting It to the Pumps 


Transportation is a key ele- 
ment in competitm pump 
prices at the gas station. Ku- 
wait cuts costs by carrying 
refined products in its own 
vessels. Kuwait tanker chiej 
Abdul Fat tab Al- Bader 
comments on the current situ- 


ation. 

A worldwide boom in the 
tanker carrier market is pre- 
dicted by Mr. Abdul Fattah 
AI-Bader, chairman and 
managing director of the 
Kuwait Oil Tanker Compa- 
ny (KOTC). 'There has 
been no new building since 
1976, so any existing tankers 
are halfway through their 
useful life and most of the 
older ones have been 
scrapped,” says Mr. Abdul. 
Once a canker dec km aster, 
he now operates a growing 
fleet of tankers and special- 
ized product carriers. 

KOTC established as a 
private opcracor in 1957 and 
taken over by Kuwait Petro- 
leum Corporation in 1980 
when it owned about a doz- 
en crude and LPG carriers, 
scrapped much oE its idle 
fleet when oil prices fell. It 
kept just enough vessels and 
crude carriers to service the 
200,000 b/d needs of its Eu- 
ropean refineries. Now it has 
embarked on a substantial 
new building program with 
six $130- million vessels on 
order from the South Kore- 
an Samsung yard. 

KOTCs 22-strong fleet 
now consists of modern 
product carriers designed 
and built specially for the 


country's own oil and re- 
fined produers trade. Says 
Mr. Abdul: "We have co 
make our exports more via- 
ble and we cry to supply the 
lowest cost of transportation 
to make our products even 
more competitive ” 

Given the highly fluctu- 
ating price of oil over the 
last two years, maintaining a 
competitive edge, especially 
for supplies co northwest 
Europe, has been a target 
priority in which KOTC has 
played a vital role. It has 
developed some of the 
world’s mosc specialized ves- 
sels, including the first prod- 
uct carrier in the 120.000-con 
class which can pass through 
the Suez CanaL It is the 
largest vessel which can pass 
fully laden through the ca- 
nal.* "We have set a new 
trend in the world by becom- 
ing the first canker company 
to use Verv Large Product 
Carriers (VLPCs) to trans- 
port dean products on a big 
scale,” exp Lain s Mr. AbduL 
KOTC is the only owner co 
have two 290,000-ton 
VLPCs ($130 million 
apiece) capable of carrying a 
full load of four different 
types of refined products. 

Reduced costs, canker car- 
rier innovation and sound 
strategic management have 
all played key roles in what 
Mr. Abdul describes as "a 
buyer’s market for hydrocar- 
bons.” He adds: "We just 
have to trim our operational 
costs at every' point in order 
to remain competitive and 
we must take into account 





The KOTC tanker Umm Al-Maradem, built in 
1981 (dwt 81283 mt). 


all the changes, and possible 
ones to come, when we build 
any new ships.” 

By antidpacing possible 
market developments, 
KOTC was able to plan its 
new building many years 
ahead of other ranker opera- 
tors who had been wringing 
their hands in desperation at 
the downturn in the oil mar- 
ker. Now there is a shortage 
of carriers, especially VLGCs 
(Very Large Crude Gamers) 
because existing ones are 
half-way through their exist- 
ing life or have been 
scrapped since new building 
stopped throughout the 
world twelve years ago. A 
year ago, says Mr. Abdul, 
VLCCs cost $4 million. 
Now the price has risen to 
$10 million and it is profit- 
able to run almost any kind 
of tanker. Old ones are very 
costly to maintain and re- 
pair. With the boom in de- 
mand for rankers, major 


yards throughout the world, 
especially in South Korea 
and Yugoslavia, are now 
fully booked with orders. 

‘ Another shrewd move by 
KOTC was to scrap all irs 
existing commercial insur- 
ance agreements. This -deci- 
sion was taken after the out- 
break of the I ran -Iraq war 
seven years ago and, in spire 
of rhe casualty figures 
(about 200 vessels have been 
damaged in the Gulf dunrig 
the present conflict), ir has 
proven to be a good move 
for KOTC "During the last 
six years our repair bill has 
only been between $2 mil- 
lion and $3 million and we 
have saved ourselves more 
than $100 million in premi- 
ums,” explains Mr. Abdul. 


Articles in this 
supplement were 
written by 
Lee Voysey. - 


GIC Projects Imminent 


At the top of one of the 
three rowers which form rhe 
joint banking center sits 
Dr. Khaled Al Fayez, chief 
executive of rhe Gulf Invest- 
ment Corporation. The GIC 
is funded by the six member 
countries of the Gulf Coop 
eration Council (GCC). For- 
merly wich the Gulf Invest- 
ment Bank in Bahrain 
between 19“6 and 1983, 
Dr. Khaled joined the GIC 
after its formation in 1984. 

GIC was creared with an 
authorized capital of $2.1 
billion ($540 million paid 
up so far) co coordinate and 
strengthen GCC investment 
policy among irs members 
— and in the longer-term 
investments overseas. The 
assets of GIG now in its 
fourth year of operation, 
stand at $1.2 billion, a figure 


due more to its success on 
the interbank marker chan ro 
its investment in new pro- 
jects. 

Dr. Khaled is a cautious 
man who came to GIC at 
what was perhaps the peak 
of the economic downturn 
in the Gulf. Although GIC 
has examined some 72 major 
projects, from chicken farm- 
ing to aluminum rolling 
mills, it has not yet made 
any major project derisions. 
Ar least rwo, however, are 
imminent, according to 
Dr. Khaled "I am more op 
timistic now than I was two 
years ago about going ahead 
with some of these schemes 
but I have always been a 
little cautious and this is no 
new phenomenon,” he ad- 
mits with a slight trace of 
humor. 



He finds it hard to under- 
stand why some bankers and 
financiers expect instant de- 
risions at a time when indus- 
trial saturation has almost 
been reached in many Gulf 
countries and when oil reve- 
nues are sharply declining. 
'Today we have to look at 
stimulating new service in- 
dustries, perhaps in the agri- 
cultural field or in pharma- 
ceuticals. Wc know there is 
potential in the GCC coun- 
tries, especially for export- 
oriented industries either pe- 
troleum based or with a high 
energy content,” comments 
Dr. Khaled "But you can’t 
just press a button and say 
'Hey, presto’ and get a new 
industry, it is just not like 
that anymore.” 

Of the 72 projects, 14 arc 
under active consideration (a 
good percentage, according 
to GIC) and represent 
roughly a $3-billicin invest- 
ment. Three of the biggest 
projects are part of the Saudi 
Arabia offset deal with the 
United States. They arc an 
aircraft modification center 
near the King Khaled Inter- 
national Airport in Riyadh, 
an aero engine overhaul fa- 
cility at the same airport, 
and a possible electronics op 
eration. Dr. Khaled also ex- 
pects co go in May or 
June with a wire-drawing 
project at Jubail, also in Sau- 
di Arabia. 

CICs work over the past 
two years has also been one 
of self-education as well as a 



Dr. Khaled Al Fayez, 
chief executive of Gulf 
Investment Corpora- 
tion. 


critical analysis of Gulf in- 
dustrialization in general. 
Dr. Khaled is determined 
that GIC should not create 
any more white elephants, of 
which there axe already sev- 
eral in the Gulf. 

"We have spent a lot of 
time knocking on doors, vis- 
iting ministries, going co 
companies, looking at their 
existing problems, their 
marketing, finance and gen- 
eral policies. We have to 
find out whether there is too 
much of one thing or nor 
enough of another, whether, 
say, cement is or is not being 
dumped from a particular 
country. All lands of ques- 
tions arise to which we must 
tty to find the answers be- 
fore we can agree to a new 
project," argues D. Khaled, 
whose maxim seems to be: 
"Make haste — slowly." 


HOTEL 

MERIDIEN 

KUWAIT 


Ideal Situation 
for the 
Business 
Traveler 



Situated tn the heart of the commercial i 

International Airport, the Meridten hotel 

superb location and environment from which 
their foray into the local market y tounch 

The Meridien featores 377 tamrioos rooms with 24-hour 
news service on the televisions’ “in-House" chamSE^ 

Direct International dialing from each roomTatasa M 35 


0 an 

excellent modem excertise facilities, bee ofSSrra* prortdKI 
What Is very convenient is that within the same briMmo 
one finds the Salhia Shopping Arcade whtehta 
Paris and offers the world’s Sest designer bramfrf 80011 88 


A m uni UAJ wuuua utai PI TInnc v “ 

enceof a desert oasis. »u«mung visitors the ambi- 

The popular La Brasserie French Bistro on the muun 

and service equivalent to elite of food 

o (bythc 


to keep in touch 


I 


r 1 


* 


4 1 



ii<> r ? ; * r 

peri 1 ' -11 


P 


:> s ’ 
’ Vi r 


t .* 


x • 






T 


£ 3 


F3! * 

c’:- . ■■ 




w 




SvTf t*;,- 


'-nl "• 


K, 




iM 













vSbSea.-.: _'i ■ 





INTERNATIONAL HERALD TRIBUNE, MONDAY, MARCH 23, 1987 


""" ADV ERnsENG SECTION 

Constructive Thinking— 

this country you can An . ’ . 

almost anything — if v ~, T* ?°y in g-up operation in 
faavc Che money. So why L* “* al j and irs surroun ^' n gs 

put a dome o»er Kuwait and 00 t»nly ^ 

construction exp^TTnd P^ ^to aU the Islamic 
why not indeed. Look 

around Kuwait today and . . C cora P an y whidi has 

you can see more construe- geitil ^ * ^ **■« of 

non work • mc construction cake is the 



ADVERTISING SECTION 


you can see more construc- 
non work underway, or re- 
cently completed, chan al- 
most anywhere else in 
Arabia, 

There is the new ^mil- 
lion building for A1 Ahali 
Bank, the 190-million Plaza 
sapping center, the huge 
Safat Square rebuilding pro- 
ject in the city center, and 
scores of other new office 
blocks, hospitals, road works 
and coastal improvement 
projects. Most recently a 
$346- million conference cen- 
ter was completed for the 
January Islamic s umm it, 

Apparently, Kuwait is 
not too short of funds when 
it comes to construction. 
The last year has seen a mas- 


100-ycar-old Mohamcd Ab- 
dulmohsin Kharzfi interna- 
tional contracting and crad- 
ing group. That the 
company should be a centu- 
ry old is impressive in itself; 
that it has not suffered undu- 
ly from the overall recession 
is also notable. One of rhe 
group's major se re ne d is, as 
with other Successful Ku- 
waiti groups, is its diversifi- 
cation strategy. Just over 
half its $500 million turn- 
over is from actual contract- 
ing; the rest is derived from 
an assortment of services 
which include fast-food out- 
lets, building material sup- 
plies, fishing, timber and a 
newspaper. It also has the 


agency representation for 
around 30 international 
companies ranging from 
hospital equipment suppli- 
ers in Switzerland to a desali- 
nation plant manufacturer in 
Brazil. 

Diversification is very 
much the name of the game, 
yet Mohamcd A. Kharafi, 
founder of the company as 
well as chairman of the Na- 
tional Bank Kuwait and 
vice-chairman of the Kuwait 
Chamber of Commerce, has 
never lost sighc of the main 
thrust of the group's opera- 
tions: the construction sec- 
tor. His first three sons — 
Jassim, Nasser and Fawzi — 
arc all doscly involved in the 
group’s operations. 

Mohamcd M. Rashecd, 
business development man- 
ager, believes that the early 
beginnings of the construc- 
tion side of the company 30 
years ago reflect very much 
the story and development 
of Kuwait itself. "Wc began 
by building the basic roads 


in Kuwair and also moved 
into Saudi Arabia and Abu 
Dhabi. Then wc started off 
wirh more specialized build- 
ings such as hospitals and 
later created a factories divi- 
sion that manufactured steel 
structures and ocher equip- 
ment for buildings.” says 
Mr. Mohamcd Rashced. 

The catalog of works car- 
ried out in Kuwait include 
the $90-miUion seven- tower 
complex forming the Al- 
Muthanna commercial and 
residential complex (Plaza 
Center), the $39-million Ku- 
wait Fund Building exten- 
sion, the $67-million Ku- 
wait Univcrsiry housing 
complex, and the $^5-mil- 
lion, 520-bed Farwaniya and 
Al-Jahra Hospital. 

During the last ten years, 
the group has completed 
more than S600 million 
worth of building projects in 
Kuwait alone, plus another 
$300 million worth of roads, 
pipelines and drainage 
works. In addition, it has 
about £70 million worth of 
operation and preventive 
maintenance contracts for 


hospitals. All this is apart 
from more chan $856 million 
worth of completed con- 
tracts outside Kuwait, some 
as far afield as Kenya. Most 
non- Kuwaiti construction 
jobs have been in the United 
Arab Emirates and Saudi 
Arabia, where Kharafi has 
concentrated to a large ex- 
tent on road building and 
drainage projects. 

The group recently com- 
pleted a $42-miliion road- 
building program in Abu 
Dhabi prior to last fall's 
Gulf Cooperation Council 
summit meeting. Next year 
Kharafi is expecting to com- 
plete a $37-million project at 
the Yemen University Facul- 
ty of Medicine in Sa’ana. 

Looking to the future, 
Mr. Mohamcd Rashccd secs 
rhe group becoming closely 
involved in a big civil hous- 
ing project recently 
launched in Kuwait. More 
than 25,000 units arc 
planned over the next five 
years to provide new accom- 
modation for Kuwaitis. 

So far Kharafi has been 
awarded a contract for a 250- 


unit residential complex 
(complete with two story 
villas, a shopping center and 
a mosque} worth nearly $40 
million. 

Refurbishment and oper- 
ational maintenance con- 
tracts are also becoming big 
business and Kharafi has 
been successful in securing a 
number of contracts for Ku- 
waiti hospitals. Most con- 
tractors, particularly chose in 
other Arab countries, who 
have seen much of their 
business dry up, see mainte- 
nance as an essential lifeline 
for the future. In general it is 
estimated char one-fifth of 
the original capital cost of 
any building has to be spent 
annually after the first five 
years. 

Kharafi has succeeded in 
carving out a special niche 
for itself with its road build- 
ing and hospital construc- 
tion and maintenance exper- 
tise. It is also rather proud of 
the fact that ir was the first 
Kuwaiti company to intro- 
duce fast foods — Kentucky' 
Fried Chicken. Wimpy and 
Hardee’s. 
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One of the many new mosques being built in 
Kuwait Citv center. 



The Trend Toward Securities 


Afternoon trading at the Kuwait Stock Exchange. 

Playing the Kuwait 
Stock Exchange — 


When the four o’clock bell 
rings, 'the afternoon session 
begins floor 

Fiona tpr'jalfocy'abdve, bin- 
oculars ait raised tb-focus on 
the big board below in front 
of die 16 brokers desks. An 
iiiunrinated rolling screen 
carries the latest world busi- 
ness news in one comer. 
Traders gather in small 
groups. Suddenly there's a 
rush forward and robed Arab 
figures scramble to die big 
board chalking up bids and 
offers. The activity gets 
more hectic as it is learned 
rhat the government has de-. 
aided to support one of the 
quoted investment compa- 


nies. In a frenzy of buying, 
one ‘ jobber mistakenly 
chalks up a bid of 300,000 
unksinstead of- 30,000. The 
mistake is realized arid a rip- 
ple of 'smiles -spreads 
■through the gathering 
around one particular bro- 
ker’s desk.-. 

This is the face of Ku- 
wait’s two-year-old. Stock 
Exchangee. It is ordered and 
relatively sophisticated. 
Traders hope that when ev- 
eryone has forgotten the di- 
sastrous crash of the parallel 
market, Kuwait may re- 
emerge as the Gulf’s premier 


trading center. Fi fry-one 
companies are listed on the 
official market and 19 on the 
secondary- parallel market. 
The latter consists of non- 
Kuwaiti Gulf companies 
which have now been admit- 
ted after a period of suspen- 
sion early last year. Howev- 
er, there are seven non- 
Kuwaiti companies quoted 
on the official market, which 
accounts for 74 percent of 
daily trading. Last Decem- 
ber, the all-share turnover 
averaged KD 2.13 million 
($7.69 million), up 177 per- 
cent in 12 months. 


One direct result of the 
problems which have arisen 
since 1982 is that the invest- 
ment groups have had ro 
sharpen their wits and be- 
come much more interna- 
tionally oriented. 

The investment groups 
known as the three "K's" are 
Kuwait Investment Compa- 
ny (K3C), Kuwait Inter- 
national Investment Com- 
pany (KIIC) and Kuwait 
Foreign Trading Contracting 
and Investment Company 
(KFTCIC). KIC, the 
youngest, is now going 
through a major policy 
change. 

As for KIIC, it in particu- 
lar has turned away from the 
domestic marker and shifted 
is resources towards the in- 
ternational scene. 1c has cried 
to avoid long-term commit- 
ments and has dropped out 
of die syndication market 
but increased activity in the 
stock, bald and foreign ex- 
change markets. During 
1986 it boosted its involve- 
ment in the primary market 
and managed 30 new issues 
totaling more chan $3 bil- 
lion, slightly more than in 
1985. The company's direct 
investments overseas include 
holdings in real-estate com- 
panies in the U.S. and Eu- 
rope, banks and investment 
houses in Bahrain, Brazil, 
Luxembourg, London and 
Jordan, and a roll-on roll-off 


shipping company regis- 
tered in Liberia. 

KIIC is now looking for 
greater flexibility and is try- 
ing to straighten out the 
''imbalance" in its balance 
sheet by reducing equity par- 
ticipation. "Traditionally, 
wc have always been in a 
cash market, which limits 
our needs and our actions,” 
comments Mr. Imad Moosa, 
manager of the economic re- 
search department and one 
of Kuwait's brightest and 
more innovative economists. 

Faced with volatile inter- 
national financial markets, 
Mr. Moosa concluded that 
there had to be a change 
from long-term investment 
to day-to-day trading. This 
strategy has already led to an 
expansion in the dealing- 
room staff as KIIC goes into 
securities in a big way. "We 
have to become more flexi- 
ble and innovative,” stresses 


Mr. Moosa, who has adopted 
a healthy scientific approach 
to making money for KIIC 

"Today we’re in the age 
of trading securities and 
we're developing methods 
here, for instance, of minute- 
ly measuring cross rates be- 
tween two currencies, infor- 
mation which should give us 
an edge when we trade,” ex- 
plains Mr. Moosa, brandish- 
ing a sheaf of charts and 
notes from his latest com- 
puter model "Here, look ac 
this,” he exclaims. "X marks 
the spot on this line telling 
us which U.S. Treasury 
notes we should buy.” 

The name of the game is 
to look for price anomalies 
and Mr. Moosa' s computer 
model apparently tells him 
which notes are overpriced 
and which are underpriced 
and should be bought. He 
has also developed similiar 
models for the bond market, 


models which provide infor- 
mation on the optimum cost 
yet which give a regular, 
predetermined cash flow. 

KFTCIC as well is mov- 
ing into securities, an orien- 
tation that follows a ratio- 
nalization of staff and certain 
other activities, all of which 
are currently being reviewed. 
"Our profit centers have got 
ro becom real profir cen- 
ters," says Mr. Yousef E. A1 
Hassawi, assistant excutive 
vice president of banking, 
like KIIC Mr. Yousef is 
not going in for long-term 
projects. He says: 'We want 
quicker rerums and we are 
not going to get involved in 
so many start-ups.” 

Mr. Yousef says that 
KFTCIC which had assets 
of KD 754 million ($2.7 bil- 
lion) at the end of 1985, is 
not so concerned with the 
size of the balance sheet, 
which shrank by about ten 


percent during 1986. "We 
are more worried about prof- 
itability and so we are con- 
centrating more on fee-earn- 
ing services." he says, 
explaining the present trend 
towards portfolio manage- 
ment. More than KD 1.4 
billion ($5.1 billion) in 
funds are now under 
KFTQCs management and 
new Kuwaiti clients as well 
as ocher Arabs are putting 
rheir faith in KFTCICs new 
managers. 

KFTCIC is expanding its 
investment and money-mar- 
ket operations, taking on fi- 
nancial specialists and train- 
ing Kuwaitis. "On the 
securities side we have 
trained several young Ku- 
waitis in the last three or 
four years on whom we now 
depend, We also have some 
portfolio managers and deal- 
as,” says Mr. Yousef. 


The A1 Mulla Group of Companies 

Professionalism and Diversification 
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The woitis, "professionalism and d versification,” perhaps best 
describe the success of the A1 Mulla Group, whose activities 
range from contract cleaning to being one of die leading auto 
agencies in Kuwait. In spite of one of the most serious 
recessions faced by the Middle East region resulting in a fill in 
new retail car sales (A1 Mulla includes agencies for Chrysler 
and Mitsubishi), overall group profits were up 26 percent last 
year. 

"We had the foresight to buy Japanese yen some time 
back. So when the Yen went up, we woe able to keep our 
costs down," says Mr. A. Narenthiran. direct or and division- 
al general manager. A1 Mulla also saw the current economic 
recession in the Gulf coming as long ago as 1980 when it 
d ecided on an early review of all its commercial activities. 

"We set up a special committee to examine all our 
costings. We began to reduce our staff (it was cut by 16%) 
and introduced greater efficiency into our management 
and services," explains Mr. Narcnchiran, who refutes the 
view char Kuwait is all "doom and gloom." 

With an annual profit of more chan $140 million, A1 
Mulla, which also sells cranes, trucks, and domestic 
appliances and runs a travel agency, an insurance company, 
a project engineering division and various services includ- 
ing an expanding car rental business, has been able to hold 
its market position through sound management. Its suc- 
cess has also been due to the fact that, as part of the 
group's overall philosophy instilled by its chairman, 
Mr. Najecb Abdulla A1 Mulla, it has always believed in 
diversification and, most importantly, in keeping the 
customer happy. 

In addition, as Mr. Dayal Mirchandani, deputy manag- 
ing director explains, A1 Mulla has been highly innovative 
in its management approach. 

"Every one of our 45 managers has his own profit center and 
is entirely responsible for its success. He must above all keep the 
customer happy, keep his costs down and his profits up.” 

And ro encourage the managers to foDow this strategy, 
a highly lucrative bonus system is paid ro the managers 
who reach performance targets. The luck}- ones get a top 
bonus equivalent to one year’s salary. Last year 11 manag- 
ers qualified. Those whose turnover is less than 80 percent 
of the previous year get nothing — a care event in the A1 
Mulla group, which last year paid a bonus of some kind to 
every employee. It now has a staff of about 2,500. 

"I think wc were probably the only company in Kuwait 
to do such a thing," says Mr. Narcnchiran. And apart from 
following company guidelines, every manager is in effect 
his own boss. 

To some extent the tunning of Ai Mulla is an experiment 
in social democracy. Regular weekly meetings are held be- 
tween the managers and board directors but, as Mr. Mirthan- 
dani tries to explain: "There are no 'bosses’ at these makings.” 
Only consensus opinion and decision-making prevail. When 
the company does well, everyone benefits, 

Ai Mullk since its original creation as a partnership 
between two traders in 1938, has always been innovative with 
regard ro management techniques, credit control, and the 
implementation of new ideas. 

For instance, it was one of the first companies in the 
Middle East to pioneer chartering its own vessels for bulk 
deliveries from the United States of motor vehicles, which 
come in shiploads of 3,000 units. It also uses massive car 
transporters (each can carry up to eight large cars) for 
regional distribution from the dockside to the stock pound 
or showroom. Keeping costs down is always uppermost in 
management’s mind. 


When ncw-car sales slumped during the early days of 
the Gulf recession, AI Mulla went into the used-car and 
rental market. 

"We now have a rental fleet of 1,200 vehicles. 600 of 
which arc on lease, and 600 on a spot- rental basis,” says 
Mr. Naienthiran. The new rental cars are put on the used- 
car market after one year's use. 

AI Mulla believes firmly in a captive customer market and 
goes to great lengths ro ensure not only that the customer is 
kept happy, by providing all kinds of incentives, but also chat 
he remains an active AI Mulla customer as well 

At any rime AI Mulla may be running a variety of 
promotional and marketing ploys, from sweepstakes to 
other kinds of draws and competitions. Top-value prizes 
range from as much as $200,000 to a free car or 4 x 4, or a 
whole range of consumer goods including fridges and 
cookers. 

Vehicles arc sold on installments through AI Mulla's 
own finance company and insured through the group's 
insurance company. 1c has one of the biggest and most 
efficient auto service facilities for repairs in Kuwait, where 
the accident rate is officially one of the highest in the 
world. To soften the blow, AI Mulla will provide a free car 
for up to 15 days if one of its customers is unlucky enough 
to have his car damaged m an accident. 

The AI Rai air-conditioned workshop facility which can 
accommodate 115 vehicles ac any one time, is not only the 
biggest of its kind in the Middle East but believed to be 
the largest privately owned repair shop in the world. 

The group has also tuned its credit control and debt 
collection to a fine art. Soft-spoken ladies are employed to 
follow up on customers who may be a little slow with 
their monthly payments. An elaborate computerized ac- 
counts system is the heart of AI Mulla’s financial control. 

In addition ro such attention to detail, AI Mulla has 
kept a close eye on market trends, another reason for its 
profitable survival When it predicted a downturn in the 
car marker — in one year sales dropped by half to less than 
2,500 units — it looked ac totally new- avenues of business. 

Conrracr cleaning, building maintenance and services 
proved to be a fruitful area. Back in 1980, AI Mulla was the 
first to get a municipal cleaning contract. Although it now 
has other competitors in this growth area, the business is 
still buoyant. 

Recently, AI Mulla completed the contract to provide 
and install $10 million worth of central air-conditioning, 
fire-fighting and plumbing equipment and services for the 
Islamic Conference Centre, where the recent Islam ic 
Summit was held. Soon it hopes to go ahead with a 
substantia] contract to provide and install similar equip- 
ment for the Kuwait Communications Tower project, 
which will be the fourth tallesr building in the world 
when completed. 

Al Mulla relies chi its natural professionalism not only 
for its survival but also for its expansion. Its expertise in 
all fields of management, sales, finance and marketing 
research would put many a large Western company to 
shame. It also believes firmly in rewards for effort and 
loyalty from its staff, many of whom have joined from 
school and are today’s managers. 

Although in essence a family firm — four Al Mulla 
brothers are directors, it also has a multinational commit- 
tee of seven directors (one has been with the group since 
1952), which gives it added strength and the power, if 
necessary, to ourvote the family! But, tactful to the last, 
the firm will nor say if this has ever actually happened. 
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Hotel Highlights 



Werner Knechtli, manager of S AS Hotel Kuwait. 


"Location, location, location 
is whar matters most for a 
hotel." Thar is the guiding 
thought attributed to Con- 
rad Hilton. ”But it is nor the 
only thing,” points out 
Mr. Andreas Mattmuiler, 
general manager of the Mer- 
idien, one of the best-placed 
hotels in Kuwait. ”We are 
mainly here for the business- 
man, so we try to provide 
die kind of service which 
traveling businessmen come 
to expect, and it is service 
which counts just as much 
as location,” comments 
Mr. Mattmuiler. The Mcri- 
dien, a cen-minuce walk 
from the gold souk and only 
a few minutes more from the 
joint banking cencer, is one 
of the half-a-dozen top-class 
hotels now competing 
fiercely for customers. Visi- 
tors face an enviable choice 
of room rates, location, ser- 
vices and a variety of leisure 
facilities (health dubs, ten- 
nis and squash, to name a 
few). 

The Meridien, whose un- 
usual roof-top swimming 
pool provides one of the best 
views of Kuwait’s expand- 
ing dty center, has 377 
rooms and a staff of 332, 
which enables it to offer a 
high standard of service. Its 
business development center 
operates until 11 p.m_ (telex 


and fax messages can be sent 
throughout the night if re- 
quired). 

Mr. Mattmuiler will also 
help to provide his guests 
with a variety of business 
contacts in both the public 
and private sector, an espe- 
cially useful service for first- 
rime visitors. The hotel will 
also provide a car service to 
- cake guests to business ap- 
pointments. 

About fifteen minutes by 
car from the banking center 
is the lively SAS hoed, 
where Mr. Werner Knechtli 
cries harder than most to 
make the best out of his 
locarion on the beachside. 
SAS has just refurbished the 
whole of one floor as a Royal 
Club for businessmen. For 
the cost of a few dollars extra 
on the normal room race, the 
businessman gets a larger 
room tastefully furnished 
wirh much of the latest gad- 
getrv. 

To overcome the problem 
of being away from the ac- 
rion in Safat, Mr. Knechtli 
has innovated by establish- 
ing the SAS Gty Lounge in 
a building just behind the 
joint banking center. Here 
all the usual business ser- 
vices are available and it is a 
place where the businessman 
can come and relax, or work, 
in between meetings in the 


business area of the dty. An 
hourly car service from the 
hotel will drop or pick up 
the businessman from the 
SAS lounge. Some local 
hankers are hoping that SAS 
will also provide a catering 
service at the lounge for 
business lunches. 

One of the big attractions 
of SAS, which has two 
sports dub facilities and a 
huge tent for entertaining or 
holding conferences, is the 
Boom restaurant — a 450- 
ton sailing vessel lying re- 
splendent in a sperial dock.. 
With its oiled teak interior, 
polished brasswock and ma- 
nilla ropework, it offers din- 
ers a degree of character and 
intimacy hard to find else- 
where in Kuwait. There is a 
fixed price meal at KD 10 
($36). Orders are written on 
a postcard given to diners on 
arrival. Part of the card is 
tom off and kept by the 
waiter, who will then post 
the rest of the card after you 
have written your message 
and someone's address on it 
— a nice touch. A smaller 
Boom restaurant can be 
chartered for meals afloat 
while sailing offshore. 

"Only fresh food" is the 
big selling point for the Re- 
gency Palace Hotel, the first 
Kuwait hotel to become a 
member of the prestigious 
Leading Hotels of the 
World reservation group. 
The hotel was formely man- 
aged by the Hyatr Interna- 
tional until 1985. Its owners 
have now put in their own 
team, headed by a Finn, 
Mr. Sam- Erik Rurtman, ex- 
ecutive resident manager, 
whose staff of 400 looks after 
245 rooms. 

Mr. Rurtman has made 
quite an impact with Ku- 
wait’s "foodies” by insisting 
on only using and serving 
fresh food. "We have no 
canned foods, no conve- 
nience foods, only fresh 
meat, vegetables and fruit,” 
says Mr. Rurtman. His bri- 
gade of 60 chefs is headed by 
Mr. Daniel Le Clerc, who 
has recently come from Ly- 
ons, France. Every Thursday 


fresh fish, oysters, mussels 
and lobsters are flown In 
from France 

One of the newest hotels 
is the Plaza, which lies just 
across the street from the 
Meridien in the new $90- 
miilion Al-Muchanna com- 
plex of shops, restaurants 
and apartments. The Span- 
ish-owned Plaza offers very 
reasonably priced accommo- 
dation in the center of Ku- 
wait and is said to have an 
excellent Moroccan restau- 
rant. 

About fifteen minutes by 
foot fr om the cencer is the 
long-established Sheraton, 
used by many visiting dele- 
gations and government of- 


ficials for entertaining their 
guests. Other hotels in Ku- 
wait include the Hilton, 
Marriott, Holiday Inn and 
FronteL Prices fell in cbe 
KD 15-35 ($54-4126) range, 
including tax and service, 
but all room rates are open 
to negotiation as hotel occu- 
pancy is now only around 40 
percent. 

Many of the leading ho- 
tels arc currently offering to 
help sponsor bonafide busi- 
nessmen for encry permits 
into Kuwait. This service, 
which is becoming more 
widespread, is very helpful 
for those with limited con- 
tacts. A telex giving relevant 
details to the hotel m a n ager 


two weeks before the intend- 
ed visit is all chat is neces- 
sary. 

One of the biggest pro- 
jects underway in Kuwait at 
presenc is the $I37-miiIion 
beach resort development 
and the $67-milIion Khiran 
holiday village and marina, 
now a popular weekend des- 
tination for residents. 

Khiran, which is abour 100 
kilometers (62 miles) by 
road from Kuwait dty, is a 
complete tourist village with 
accommodation for more 
than 1,000 guests in chalets 
and apartments. It is being 
developed by the state-fi- 
nanced Touristic Enterprises 
Company and managed by Kuwait Towers. 



Safat Hotels Company. 
With irs marina, sports 
fields, swimming pool and 
shops, Khiran is unique in 

the Gulf. • . 

Kuwait itself has just 
about everything to offer in 
die way of leisure facilities, 
from beach sports — wind- 
surfing, sailing and. swim- 
ming — to bowling, ieeskat- r 
ing, riding, camel and horse 
racing, as well as an incredi- 
ble entertainment dty in 
Doha modeled after Disney- 
land. • 

Expatriates living in Ku- 
wait believe it is one of che 
■finest places to work in be- 
cause it has something for 
everyone when it comes to 
leisure pursuits. 



Profit in the Air 


While many Arab airlines 
are in the doldrums, Kuwait 
Airways Corporation, 
through shrewd manage- 
ment and investment in 
manpower resources, has 
managed to make a profit 
five years in a row. Mr. Ah- 
mad F. Al-Zabin, director 
general, outlines the compa- 
ny's strategy since its early 
pioneering days. 

A tent with a wireless, a 
few hundred yards of desert 
sand cleared of rocks and 
scrub and a twin-engined 
Dakota were all that the 
company, later to become 
part of Kuwair Airways Cor- 
poration, had to its name 
when it took to the skies in 
the late 1940s. Today KAC 
has some of the most mod- 
em fueJ-cffiaent jets in the 
Arab world, induding eight 
Airbus A3 10s and A300-600s 
backed up by revamped air- 
port services, a fully comput- 
erized automatic booking 
and reservation system 
which can handle five mil- 
lion passengers — and five 
years of sustained profits. 

Last year KAC carried 1.6 
million passengers with a 
seat-load factor averaging 
61 percenr in spite of the 
economic downturn and re- 


gional hostilities, which 
have cut some of KACs 
more lucrative rouces. 

Like the modem state of 
Kuwait itself, the national 
airline has kept abreast of 
developments since the early 
1930s when a British Imperi-: 
al Airways Hand ley Page 
Hermes touched down on a 
desert strip now known as 
the dry’s Green Belt Gar- 
den. The Hermes was the 
first aircraft to land in the 
emirate. From then on avia- 
tion services developed slow- 
ly, spurred on only by the 
search for oil By 1948 a 
more permanent airstrip 
cleared on land at Nuzha 
and an old corrugated-iron 
roofed shed served as the 
terminal, with wireless con- 
trol from a tent alongside. 

A few weeks ago, as part 
of its continuing moderniza- 
tion of the airport, Kuwait 
opened one of the most 
modern airport control 
towers in the Gulf. The 
huge slender tower was built 
by a local contractor. Mo 
harried Abdulmohsin Khar- 
afi, who also constructed a 
new $3 million VIP lounge. 

KAC has come a long 
way since two local business- 
men, Ahmad Suod Ai- 


Khaled and Nisif Yousef Al- 
Nisf, sat down for coffee one 
morning in February, 1953 
and dedded that Kuwait had 
to have its own airline. Until 
then, the only air transport 
was operated by Kuwait Oil 
Company (KOC). Its assort- 
ed fleer of planes included 
DC-3s, twin Pioneers and 
Viscounts. These were used 
to fly oil field personnel and 
equipment mainly between 
Kuwait and India. 

Just over a year after char 
'coffee- in-che- morning’ deci- 
sion to start an airline, Ku- 
wair Airways Corporation 
offirially cook to the air with 
one of KOCs DC-3s named 
"Karima,” which had been 
used extensively for oil pro- 
specting. The first opera- 
tional route was a thrice- 
weekly service to Basra in 
Iraq. 

That first flight on May 
17, 1954 put Kuwait on the 
world aviation map and rein- 
forced its position as a vital 
stopover and refueling point 
fot international flights be- 
tween Europe and Asia- 
Good comm uni cations were 
to prove an important ele- 
ment in Kuwait’s develop- 
ment as the leading oil pro- 
ducer and growing financial 
center of Arabia in the 
1960s. Today KAC is one of 
the few Arab airlines to have 


survived the sometimes tur- 
bulent economic ups and 
downs in the Gulf and has 
actually been making a prof- 
it. Says Mr. Ahmad F. Al- 
Zabin, KACs director-gen- 
eral: "The region has been 
through a very difficult po- 
litical and economic situa- 
tion, yet we are coping and 
we made a nominal profit 
of around KD 150,000 
($541,000) in 19&5/86, 
which at least covers our 
costs.” 

Although Mr. Al-Zabin 
is less certain about predict- 
ing the future, especially in 
the aviation business, he has 
no qualms about the compa- 
ny's policy over past years. 
"We have been investing 
heavily in serif co cope with 
out presenc and future devel- 
opments,” says Mr. Al-Za- 
bin. These changes have in- 
cluded a major upgrading of 
passenger facilities and ser- 
vices, new fleet acquisitions 
(including the Airbus), the 
introduction of the premier 
"Oasis” class for business- 
men, and intensive staff 
training. He adds: "We have 
begun a lot of new pro- 
grams, most of which were 
planned some ten years ago. 
These have now reached 
their final stages. We have 
jusr got our new offices, our 
automated reservation sys- 


tem, and ocher new equip- 
ment.” 

• Mr. Al-Zabin points out 
that, through, the planning 
policy, the company has- 
been able to develop what he 
believes is KACs most im- 
portant resource — tr che em- 
ployee factor.” "It is nonuse -, 
having masses of equipment . 
and high-tech material, new-' £ 
planes and millions of-KDs ^ 
being spent if we can’teget 
any of the stuff co work:? 7.- | 
Perhaps one of theyhpSer- 
proofs of the wisdpm\.x>f ' 
KACs policy is that$6y&- : ] 
cent of deck crews.ar^ .Kn- , 
wait! nationals, 
highest proportions;!# Arab : 
nationals on any Middle East 
airline. ■£. ■ 

KAC has been^a^e^ro 
meet costs by rariqnaluadpii 
and careful pruhS^ arid re^ r 
organization bf-j£pport sra- ~ 
vices. Ground'ftuj^rig 
catering, far -^ are 
now looked after by Xuwrit 


Aviation 

(KASCO), at- subsidiary •op- 
eration of KAC Vrithifebwn\ 
board. 

has enaH^T 

new rouces such. as. the -fit-, 
ccntly. <^3^<^bne^iiixor 
in EeyptKA'Cfe htiwTW?- 


ing a? die - possibility . of £ 
service; tp . Tokyo 
would giye,the airline more 
dbaa;4odirccr destinations.' . 



designed to gro T 






For more than a decade, we at the Kuwait 
Real Estate Bank have been committed to 
encourage growth, keeping pace with it 
throu^ a. . consistently and successfully 
planned policy both for the local market 
end overseas. 

Our readiness to provide international 
contractors in Kuwait and the Arabian 
region; In general with tailored financial 
packages such as guarantees, letters of 
credit, and -working capital illustrates our 
committment to progress. 

correspondent banks, they are 
Jnyfted. to. join in a steady and fruitful 
ftfeklpg relatia.nshi p which covers all 
iP&URfc interest activities. .' 


The Kuwait Real Estate: 
problems with a 
ward thinking and viSfOfl^^ 


• BEIRUT 

1 * DAMASCUS 



KUWAIT 

MANAMA y j 

RIYADH • DOHA AB y-OHABI ! 

MUSCAT 


Asoneofthe largest banks in thecountry. 
Burgan Bank is exceptionally well placed to 
help you if you have business interests in and 
out of Kuwait. 

\M?notonlyhaveanunsurpassedamount : ' 
of local knowledge and expertise at our 
fingertips, we have also gained a reputation as 
one of the most dynamic banks in Kuwait. 

A bank's success after all. is often dependent : 
on its ability to spot future business potential: 

The consistent strong growth that Burgan 
Bank has shown, despite increasing 
competition, is proof of us having that ability. 


.. Ufe are for example, involved in financing 
\ imports to the sophisticated Kuwaiti market. 

7 Ufe also support many major construction 
projects throughout the country. We finance a 
■ variety of projects ranging from petrochemical 
refineries to new pharmaceutical plants. 

Chances are, we could help you too. 

We offer a full range of financial services 
induding trade and project finance, loans. * 
funds management foreign exchange and 
cash and non-cash facilities to contractors. 

So. if you're looking towards Kuwait, just 
look up Burgan Bank. 




Kuwait Real 


.a- • 


P.O. Box 22822 Safat Kuwait Telex 22321 Akaribank -Tel 245817 3)® 


soi BURGAN BANK! 

• THE KUWAITI BANK THAT LOOKS TO THE FUTURE 

Burgan Bank SAK. PO Box 5389 Safa:. 13054 - Safer. State of Kuweit. telephone: 2439000/20. Telex : 23309 BURGAN 
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By CAHL GEWIRTZ 

An -re w ItUm «**»lH'nMTnbu«e 

my Ceased lamenting 

“ yAv aasMa 

pi uied junk paper mto high-grade invest- 

ba^kSSwto^? ny ’ *°pw awa^icated 

nntradable pero<:tS P fM^: W ^ rinanaai engmeenng, tunung 

“ — 

cogiowi^S S n m,w C, S ha ^f d from ^ is that the 

^W^market^iS^?. S nnracwlOTS **» storing the 
al floating-rate notes to what — 


Hie aim is to 
transform nntradab le 
paper into synthetic 
instruments that do 
trade. 


7 


— ci.-— wnai 

n was .before it started to crash 
lat& last year. 

- belated realization by 
nancet participants that per- 
pctuals have no objective val- 
oc other than what investors 
are willing to pay for them 
remains unchanged. 

A ycar sgo, pexpetuals of- . 
fered to yield % percentage point, or 25 basis points, over the 
yradoninterbank offered rate were gobbled up. At that tfaw. 
dat^ FRNs were sdling at 12 basis points below the bid rate, 
whiA itself is normally 1214 basis points below the offered rate. 

Today, with dated FRNs yielding more than 30 hncic points 
owr Libor, perpetnals simply do not trade. Prices have stopped 
rafling, leveling off at discounts of 12 to 15 percent from issue 
pno^ only because most market makers have withdrawn from 
b usines s. 

. Morgan’s aim is to transform untradable paper into synthetic 
instrume nts th at do trade. By doing so, it removes the overhang 
of paper from the market, perhaps laying the ground for prices to 
recover once less perpetual paper is waiting to be unloaded by 
disgruntled investors. 

Th e engineering is designed to separate the floating-rate note 
from the perpetual aspect. It Is the timeless dement of the paper 
that is impossible to value, and therefore the most speculative 
dement 




T O ACHIEVE that, Morgan created a company called 
Pacific Securities Ltd. It is issuing SI 30 milli on of 15-year 
floating-rate notes and $130 millio n of 15-year, highly 
speculative zero-coupon bonds. The zeroes are being issued at 
1 8ft p ercent of face value (actually 20 percent if Morgan’s 
com m issions are included), meaning it costs $185 to boy paper 
nominally valued at $1,000. 

PSL.wffl thus raise $130 mOHon from the sale of the FRN and 
$24 mflUbn (18V& percent at 130) from the sale <rf the zero-coupon 
bands, The bulk of this S154 m3tion will be used to finance the 
purchase at perpetnals having a face value of $130 miliioa issued 
by Westpac, the Austrafian bank, last year. 

Those perpetnals will be booght at 88 percent of face value, or 
$880 fin- eadi sequizty jKmnnaBy valued at $1,000. The price paid 
to buy these p erpetnals thus amounts to $1 14 million (the number 
is rounded for AmpikM The remaining $40 millio n of the 
money raised by PSL will bedeposi ted with Westpac for 15 years. 

At maturity, Westpac .will repay $130 million. During the 15 
years it will have paid very little interest on this deposit — 35 
basis points,’ or $450,000 per year; This, coupled with the addi- 
tional JSfa ranbpn jt will pay out at maturity, is equivalent to the 
bank han^paid- an-aonnal rate of interest of 83 percent on the 

initial deposit. • , . 

T3m depo^ wiiU>e usecL to redeem the FRN issued by PSL, 
making that paper a highly Secure instrument- Many FRNs are 
subordinated dtibt, ranking the paper low down the list in case of 
liquidation. But PSL’s 15-year FRN is secured by, a deposit at the 
bank and. thus is .a senior obligation of Westpac, a' highly 
regarded bank whose long-term dbbt is rated docbLe-A. 

The annual interest PSL will pay an its FRN is 50 bass ptxnts 
over Libor, comprised of the 15 basis points ova- Libor received 
on tbe Westpac perpetual and the additional 35 baas pants 
received on the deposit with Westpac, a generous return, on the 
face of it " 

Traditionally, dated bank-issued FRNs never paid investors 
more than 25 basis pants over Obor. Now that tbe malaise in the 
perpetual market has spilled over into the dated pq>er sector, 
FRN prices have fallen and effective yields have risen. 
Long-term dated FRNs of U5. banks sw* as Qticorp and Chase 
Manhattan can currently be bought in the secondary market at 
discounts to yield around 35 basts points over Libor. 

PSL is paying 50 basis points because there remains a greater 
demeat of risk. The major part of the cash flow seeded to service 
tbe PSL floater comes from the interest received on the Westpac 
perpetual The catch on all perpetaals — the dement that makes 
the paper more like an equity than debt — is that interest can be 

See EUROBONDS, Page 19 
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U.S. Puts 

Off IADB 

Demands 

Seeks Veto Power 
Over Latin Loons 

Compiled by Oar Stafl From Dispatches 

MIAMI — The United States 
and major Latin American nations 
have agreed to set aside sharp dif- 
ferences over control of the inter- 
American Development Bonk for 
now and reconsider the issue this 
summer, hank officials said. 

The bank’s policy-making board, 
meeting over the weekend before 
the IADB annual meeting this 
week, put off any decisions when it 
became apparent that differences 
between Washington and the Latin 
countries remained too great. 

Bank officials said Saturday, 
however, that Washington hod 
hinted that it might be prepared to 
compromise on its demand for a 
near-unilateral American veto over 
loans made by (he IADB. The bank 
dispenses S3 billion a year in Latin 
America and the Caribbean. 

The United States wants 10-make 
the bank part of its controversial 
strategy to resolve the world debt 
crisis. The U.S. plan calls for loans 
from multilateral banks such as the 
IADB 10 be tied to economic re- 
forms that would promote open 
markets, reduce government inter- 
vention and enhance inflation-free 
growth in debtor nations. 

Brazil, which has declared a mor- 
atorium on interest payments on 
much of hs $109 foreign debt, is 
leading a challenge to Washing- 
ton’s strategy. U.S. officials have 
grown more leery of taking actions 
that might widen alieady-deep rifts 
with Third World nations. 

The bank lends funds provided 
mostly by industrial countries to 
poorer countries to help develop 
their economies. The United Stales 
See IADB, Page 17 
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J. Peter Grace, second from left, surrounded by the three rice chairmen who are his 
possible successors, from left, Paul D. PaganuccC Terrence D. Daniels and J.P. Bolduc. 

Succession at Grace Is a 3-Way Race 

But Veteran Chief Shows No Sign of Quitting Soon 


By Daniel F. Cuff 

Sew Vi ft T’lnk’J Smnf 

NEW YORK. — It is the stuff of business lore: 
the battle for the executive suite. At W.R. Grace & 
Co., three men are fighting to be the next chief 
executive. 

But something is askew here. The man they 
would replace is J. Peter Grace, one of America’s 
besl-known businessmen. He has held his job since 
1945, longer than any other chief executive at a 
major company. 

Although Mr. Grace set up the three-way race, 
he reserved the right to keep moving back the 
finish tine, and he •speaks like a man who will have 
to be forcibly removed from his office atop the 
Grace building on 42d Street in Manhattan. 

“I work as hard as anybody here." Mr. Grace. 
73, said in a recent interview. He said he would 
stay on “as long as I’m able to work 90 hours a 
week." 

"I would never slay if I wasn’t able to contrib- 
ute," be said. 

Thus analysts have a jaded view of the succes- 
sion at Grace. Mr. Grace has already outlasted one 
generation of successors, they note. Some even 
think that choosing a new set of young pretenders 
gives him a bit more purchase on his seat. 


Setting up the competition “probably means 
Grace plans to stay." said John Henry, an analyst 
at E.F. Hutton. "This to me isjusi a placebo for the 
board and management." 

Mr. Grace said be got the idea for the competi- 
tion in part from Citicorp, where he has lone been 
a director. But the contest at Grace has cot "devel- 
oped the intensity of Gticorp’s because that com- 
pany bad a defined finish line: Walter B. Wrision 
said he would retire in 1984 at age 65 and one of 
three men would replace him. John S. Reed eventu- 
ally emerged as the winner over Thomas C. Theo- 
boid and Hans H. AngermudJer. 

The three competitors at Grace are J.P. Bolduc, 
47; Terrence D. Daniels. 44. and Paul D. Pagan- 
ucci. 55. They were elevated to rice chairmen in 
November with an announcement that Grace was 
establishing a line or succession. 

There is no guarantee that Mr. Grace will pass 
the baton to any of them. He conceded that events 
could change, although the current plan is to 
choose one of the three. 

“He loves playing people against one another." 

See GRACE. Page 17 


Sale of Veba 
Expected to Be 
Well Received 


By Ferdinand Protzman 

Intemauonal Herald Tribune 

FRANKFURT — The sale 
Monday of the government’s re- 
maining stake in industrial group 
Veba AG is expected to be well 
received by the slock market. 

The sale also indicates that the 
ccnier-right coalition government 
is pushing ahead with its denation- 
alization plans, despite a currency 
fraud scandal that may delay the 
sale of its Volkswagen AG holding. 

The 10.1 million Veba shares 
owned by (he government repre- 
sent 25.5*5 percent of the compa- 
ny’s equity capital The shares will 
be priced at 250 Deutsche marks 
each (about S137). to raise about 
2.53 billion DM. 

Vebas shares closed at 25330 
DM on the Frankfurt Stock Ex- 
change on Friday, up from 252 DM 
on Thursday. 

When the lead underwriter, 
Deutsche Bank, announced the 
share issue last week, it said Veha’s 
annual dividend for 1 9S7 would be 
at the same level as in 1986. when 
the company paid 10 DM a share. 

The government began reducing 
its Veba holding in 1965. It further 
reduced its stoke in 19S4 and 1985. 
Monday's sale will complete the 
denationalization. 

Veba. a sprawling energy and 
chemicals concern, and Volks- 
wagen, tbe giant automaker, are 
considered the most attractive of 
the government's industrial hold- 
ings to be sold this year, according 
to stock analysts. 

But Finance Minister Gerhard 
Sid ten berg said last week that the 
sale of the government’s Volks- 
wagen stake may be delayed be- 
cause of the currency fraud scan- 
dal. which could leave the 


Investment Is Slow, but Signs Grow of Philippines Recovery 


By Nicholas D. Kriscof 

New York Tunes Service 

MANILA — After three years of 
painful and destabilizing recession, 
the Philippine economy is showing 
signs of recovery, perhaps even an 
im pending boom. 

So far, it is only a thaw in an 
economic winter that has cut per 
capita income by 15 percent and 
nurtured a Communist insurgency. 
. But economic statistics and anec- 
dotal evidence suggest that the 
economy turned around late last 
year, and private and public econo- 
mists alike forecast a resurgence of 
growth beginning this year. 

“We have finally reversed the 
economic decline of the last few 
years,” President Corazon C. 
Aquino said at a press conference 
this month. 

An economic recovery is essen- 
tial if Mra. Aquino is to consolidate 
her fragile authority and keep both 
the right and the left from gaining 
support. In a country in which 7 
persons out of 10 live below the 
poverty line, there is a sense here 
that democracy is on trial. 

Philippine and foreign analysts 


say that the ultimate test is whether 
this democracy can alleviaie the 
worst poverty in the island group of 
56 million people, where per capita 
income is just $600 per year. 

Statistics are often out of date 
and not entirely reliable, but ana- 


rates have also fallen sharply, al- 
lowing businesses to begin borrow- 
ing again 

• Capital flight, which had 
robbed tbe Philippines of billions 
of dollars in recent years, has 
abruptly stopped. Some of the 


An economic recovery is essential if Mrs. 
Aquino is to consolidate her fragile 
authority and keep both the right and the 
left from gaining support. 


lysts cite these signs of recovery: 

• After falling in tbe first half of 
1986. economic output swelled in 
the fourth quarter, resulting in 0.13 
percent growth for the year in gross 
national product, the country's to- 
tal output of goods and services. 
That is well behind the population 
growth of 2S percent per year, but 
is a welcome reversal from declines 
in GNP of 3.8 p er c e nt in 1985 and 
5.6 percent in 1984. 

• Inflation dropped from 40 per- 
cent two years ago to less than 1 
percent over the past year. Interest 


money may return voluntarily, be- 
cause of attractive investment op- 
portunities. Some of it may also 
come back as a result of lawsuits 
seeking to recover tbe wealth of the 
former president, Ferdinand E 
Marcos, and his associates. 

• The price paid to fanners for 
copra, or dried coconut meat, has 
jumped two and a half times in the 
past year. A coconut monopoly was 
ended last year, and the money 
now goes to the farmers. One-third 
of the population depends directly 
or indirectly on coconut farming. 


so the price increase has resulted in 
a vast infusion of buying power in 
rural areas. 

“The coming boom was already 
evident in the last quarter." said 
Bernardo M. Villegas, an econo- 
mist at the business-financed Cen- 
ter for Research and Communica- 
tion in Manila. 

“Consumer firms were reporting 
sales increases of 20 percent to 25 
percent over a year earlier.” he 
said. 

Economists disagree about 
whether the data portend a modest 
recovery or a boom. Mr. VIC egos, 
whose economic estimates for 1986 
were on tbe mark, said his calcula- 
tions suggest a boom. The govern- 
ment forecast of 6 percent econom- 
ic growth this year is “chicken 
feed,” he said, and growth could 
amount to 8 percent 

Most economists say they be- 
lieve growth of 3 percent to 5 pw- 
cem is more likely for 1 987, a still 
robust gain for an economy that 
has been shrinking in recent years. 

Even after Mr. Marcos (led just 
over a year ago. the social disorder 
and possibility of a coup or gains 


by the insurgents dampened the 
business climate. 

For now, two forces seem to be 
at work on the economy: govern- 
ment spending and consumer 
spending. The government is start- 
ing massive housing and public 
works projects, while shoppers 
seem to be buster than they have 
been in a while. San Miguel Corp., 
the nation's largest company, is en- 
joying sales of beer and other prod- 
ucts 25 percent above last year’s 
levels, an official said. 

But immense challenges remain, 
including rising demands by work- 
ers. Teachers last year threatened 
to strike unless they were paid a 
minimum or $75 a month, although 
they backed down after being told 
there was no money to pay them 
more. Earlier this month, on the 
island of Negros, 300 farm workers 
forced their way into their land- 
lord’s home to demand more than 
the 25 cents to 50 cents that they 
said was their daily pay. 

“Hogs are housed better than we 
are,” one of the workers was 
quoted as saying. 

Simply to keep unemployment at 

See PHILIPPINES, Page 17 


automaker with a loss of 480 mil- 
lion DM. 

That? had been speculation Ibai 
the Veba offering would be delayed 
as a safeguard against negative 
publicity from the currency fraud. 

But Mr. Stotienberg said the 
problem at Volkswagen “has noth- 
ing to do" with the Veba sale: 

Market observers generally 
agreed with Mr. Stoltenberg's as- 
sessment. and have made Veba a 
nearly unanim ous buy recommen- 
dation. 

' “Veba is new to our list of hip's,” 
said Michael Zapf. managing direc- 
tor of the Bank in Liechtenstein in 
Frankfurt. “We are expecting a fur- 
ther improvement in earnings in 
1987. largely attributable to the 
electric power production and oil 
divisions." 

In 1986. Veba’s group profit 
climbed 29 percent to 992 million 
DM from 767 million DM the pre- 
vious year. The sharp rise contrast- 
ed with a 17 percent drop in group 
sales to 40.17 billion DM. from 
48.6 billion DM in 1985. 

The company said the lower 
sales were partly due to Lhe sale of 
its fertilizer unit in mid- 1985. 
which distorted the year -on-year 
sales comparison, and the ending 
of crude-oil trading with small 
profit margins. 

Veba's utility, chemical and 
trading divisions posted strong 
earnings gains in 1986. and ana- 
lysts see that trend continuing in 
1987. Tbe company’s earnings also 
received a boost from oil stock 
writedowns during 1986. they add- 
ed. 

The collapse of global crude oil 
prices lowered sales and earnings at 
the company's oil divirion in 1986. 
At the same time, however, the 
steep decline in the price of crude 
oil resulted in sharply lower costs 
and much higher profits for Veba's 
utility division. 

Huels AG. Veba’s chemical divi- 
sion, also had a windfall from lower 
prices for crude wL its primary raw 
material. Although Veba does not 
release profit figures for its divi- 
sions. analysts said Huds is be- 
lieved to have recorded strong 
earnings gains in 1986. outperform- 
ing much larger rivals. 

Veba’s ofl and petrochemicals 
division sales fell 38 percent to 9.16 
billion DM in 1986, from 14.86 
billion DM in 1985. 
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Pact Opens Japan Market to U.S. Fish 
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By Clyde H. Farnsworth 

New York Tunes Service 

WASHINGTON —The United 
States wiB eventually sell $300 mil- 
lion more fresh and processed fish 
a year to Japan under an accord 
reached by the two governments, 
according to Clayton TC. Yeutter, 
the U.S. trade representative. 

The agreement, reached on Fri- 
day. calls for Japan to import more 
fresh herring and processed pollack 
products. 

Under tbe pact. Unprocessed 
fish wiQ be allowed into Japan 
without stringent trade barriers for 
the first rime, according to U.S. 
fishing industry representatives. 

The pact comes at a time of ris- 
ing trade frictions between the two 
governments. 

As ffching is one of Japan's most 
protected industries, trade officials 
here cautiously held out hope that 
the agreement may become a mod- 
el for liberalizing other food im- 
ports, including rigidly controlled 
beef and citrus. 


to moke artificial crab legs, scal- 
lops, shrimp and other products. 

Under the arrangement, Japan 
will effectively eliminate import 
barriers on processed pollack and 
will enlarge the quota system for 
herring to accommodate all U.S. 
herring exports. 

In return, the United Slates will 
drop an unfair trading case brought 
against Japan last August under 
the General Agreement on Tariffs 
and Trade. Mr. Yeutter said. 

The trade office projects that the 
accord will lift U.S. fish exports by 
$85 million this year, growing to j 
$300 million later in the decade. 

The accord was welcomed by the 
Pacific Seafood Processors Associ- 
ation in Alaska, whose members 
operate 85 percent of U.S. process- 
ing capacity. 

Bany D. Collier, the associa- 
tion’s president, said, “We feel this 
is a good faith effort to accommo- 
date our needs in herring and pol- 
lack products." 

Walter T. Pereyra. president of 
Profish International a Seaule- 


I 
I 

Senator Frank R Murkowski, a j | 
Republican of Alaska, termed the 1 ■ 
accord “significant,” but said that ! J 
it came “only because we threat- ; I 
ened hardball reciprocity.” I | 

He was referring to legislation \ | 
that would have excluded Japanese i • 
fish exports so long as American i J 
fish was shut out of Japan. 

Die agreement was concluded in 
Tokyo just after the Senate voted, 
93-0. on a nonbinding resolution 
calling for retaliation against Japan 
in semiconductors. 
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j Special People, serving Special People 


Fly with Jet Aviation, the leading international 
aviation organization, with more than 60 aircraft and 
thirteen eases worldwide. We have a variety of Business 
Jets to precisely match your mission and budget, and 
also oHer a complete range of cervices, including 
ground handing, fuel, crew support, maintenance, 
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The pollack accord includes sur- based seafood harvesting and pro- 
imi. for which there is a SI billion cessing company, said the agree- 
market annually in Japan. Surimi is meat “will help development of the 
pollack processed into a paste used U.S. industry in the North Pacific." 
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8 93 
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7X5 

+65 
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9J3 

+75 
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+S 
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7.16 
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TOW 90 
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9X8 
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IQS* 
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+90 
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+51 
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8* 91 
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+50 
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£23 
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10V. 92 
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+66 
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0* 93 
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+81 

GMAC 

9* 93 
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nv. 92 

MB* 

9X9 

+78 
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99 
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9H 98 
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10W 93 
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+96 
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833 

+45 
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+66 

Prod £ Gem 

9* 96 
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+64 

ProdBGem 

-9H 01 
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822 

+72 
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TV, 91 

lOT* 

725 

+43 

Prudential 

Ilk 92 

109* 

932 

+181 

Prudential 

£ 93 

torn. 

736 

+48 

Prudential 

W* 93 

IW* 

737 

+5/ 

Prudential 

12* 95 

109* 

Htf6 

+316 

Reynolds RJ 

10 91 

107* 

731 

+73 

Reynolds 
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7X9 

+63 


9H 90 

107* 

7Jft 

+46 


11* 88 
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739 

+65 


10* 91 

1B#W 

936 

+64 


11* 91 
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737 

+38 


11» 93 

319* 

7X8 

+61 


10* 88 

M3* 

7.12 

+75 
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11% 88 

W7 

722 

+66 


12 92 

117* 

7X0 

+75 

utd Technoi 

31W 92 

113* 

7X7 

+62 

Utd Tedmoi 

7* 93 

99 

730 

+57 

Utd Tedmoi 

10* 95 

112* 

£43 

+91 


BH 96 

10O* 
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+71 

Whirlpool 
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7X9 
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5* 94 
ft* 9i 

. 0935 
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4J0S 

746 
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Western Europe (Other) 


Scandinavia 


Austr Canir 

AustrContr 

Austria 

Austria 

Austria 

Deaf Bank 

DeutBk 

DeutBk 

DeutBk Pin 

DSL Bank 

DSL Bank 

HaechstTr> 

Hoechsf Tr.B 

HoeehstTrX 

KFW 


7.18 +42 

S SNCF 

753 +73 ^ SNCF 
756 +58 


T* r 

1 r 

6M IW 


1* SW 
r 1* 


37* 35 
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61* 40 
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61* 9 

61* SS 

81* « 

H Inns 70 

X 75 
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3* 5* 
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28* S 
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23W 22* 
23* S 
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1* 2* 

M 1* 

12 r 

7* 9W 
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W 8 
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48* 45 
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16W 12W 
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14* 17W 
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49* 45 
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13* r 
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4* 5* 

1* 3* 
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33* X 
37* JS 
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3* «* 

1* 2* 

* IW 
IS* r 
10W r 

5* 6* 

2* 4 

* 3 


3* 4* 

* IW 


RJRNO 45 W* r 

«■ 9 8* r 

56 4* 5*8 

M 2V-16 3* 

48 * ZW 

as TO W 13-18 

Barton 85 15* r 

14 70 r B 

84 75 8 • 
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84 as 2 JW 

X 4W 10* 

40 35 5 OW 

40 48111-16219-14 

40 49 7-16 IW 
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Denmork 

7 

89 
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7.1ft 


Denmark 
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V 
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733 

+48 
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91 

U7M 
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+74 
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12 

9, 

115* 

no. 

fua. 
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91 
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7X8 

+65 


7* 

92 
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7X9 

+63 
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11W 

92 
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737 

+72 


7* 

93 

99* 
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+90 
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90 

107* 

834 
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7W 

92 

99 
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+65 


1,V 

92 

11SW 

7X6 

+40 
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7* 

93 

99* 

731 

+65 


7* 

93 

99* 

776 

+66 


7* 

96 

99 

802 

+71 


10 

9* 

109* 

83* 

+111 


8* 

91 

104* 
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+51 
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7* 

91 
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7X2 

+50 
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7* 

93 

98* 
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+74 
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833 

+62 


8* 

91 

tm* 

7X1 

+61 

Norsk Hydro 

7 

92 
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7X0 

+74 


10 

93 
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BXft 

+62 
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8 

94 
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£22 

+95 
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BW 

97 

99* 

829 

+94 
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+40 

SAS 
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95 
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£38 

+1M 

SE K 
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90 

99 

7.13 

+31 
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7V. 

91 

99W 

7X0 

+56 

S E K 
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91 
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734 

+43 

SER 

7* 

93 

99* 

7X5 

+65 

SE K 

9W 

93 

105* 

£07 

+99 

SE K 

9W 

93 

107* 

7J9 

+41 

S E K 

7* 

94 

90* 

134 

+41 

S£-K. 

im 

39 

107* 

IM 

+58 

5JEJC.X/W 

12* 

91 

113* 

039 

+64 

S.EJC 

10 

92 

no* 

7X1 

+54 

Saab Sasila 

9* 

91 

106* 

738 

+78 

Saab Scania 

7* 

92 

99* 

7X1 


SkandJolns 

7W 

92 

96* 

730 

+47 


7 

B9 

99* 

7.12 

+45 


13* 

09 

113* 

702 

+51 


IB 

90 

108 

722 

+51 


7* 

94 

90* 

7.9ft 

+64 


9V. 

9ft 

10ft* 

£M 

+91 

Stockholm City 

11* 

98 

713* 

*39 

+92 


11* 

87 

110* 

£97 

+40 


12* 

89 

no* 

£90 

+43 


10* 

90 

110* 

7X5 

+40 


7 

71 

99* 

722 

+39 

Pn-.J » 

7 

92 

P0S5B 

734 

+41 


10* 

92 

112* 

7X7 

+53 


8* 

94 

1(0* 

7X3 

+49 


11* 

94 

117 

OjO 

+74 


8* 

96 

105* 

TBS 

+59 

Volvo Cob . 

10* 

ra 

in 

739 

+91 



PMUPSU) 
Shell Oil 
Unilever 
Unllevor 


756 +57 

750 +68 
7.1ft +63 
8.17 +63 
AM +91 
A15 +87 

751 +66 
8.13 +1X 
854 +111 
753 462 

753 +0 

754 +19 
AM +90 
758 +88 
7-83 +49 
853 +66 1 *•" t-B 
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ATI 
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A39 
850 
859 
M7 

623 
65ft 
636 
640 £49 

649 673 
755 - 750 
750 754 
£47 619 
£20 758 
674 
632 651 
654 .633 
£72 740 
64ft 687 
870 752 
5 58 759 
75ft U9 
643 729 

629 638 
551 550 
£74 575 
555 633 
575 556 

755 856 
680.7.14. 
B5ft 732 
648 754 
£20 757 

653 753 

753 ASX 
£11 752 

£62 £24 
£80 £98 
£39 758 
£24 £89 
£52 £97 
£18 755 
£14 751 
455 774 
£49 £39 
573 855 
S64 655 
550 754 
£48 772: 
SAB 730 
64 B 771 
£38 £54 
£50 550 
£46 557 
STS £56 
£06 639 
£36 £92 
55ft 471 
772 831 
648 743 

624 618 

524 555 
678 6 55 
£71 7JB6 
£83 9.11 
606 682 
639 £31 
653 7.11 
£80 691 

554 £99 

756 724 
771 759 
£37 621 
£37 755 
£76 US 
473 756 
662 670 
553 667 
652 630 
£55 M2 
631- £»3 
611 ' 672 
£36 691 

525 778 
854 iJ3 
S3! 721 
IX- 7J7. 
670 641 
-752 699 - 
£57 SSS 
SM £99 
6JIi.7J5 
SM 6 93 
«5T 665 : 
750 82A 
052A6S 
631 663 
687 753 
451 688 
645 473 
690 OS 
£55 .233 
7.13 854 
659 AW 
£28. 739 | 
627 757 
£M' 698 
549 751 ! 
£88 762 

648 759 
699 750 
7.12 758 
73S .748 
5jO 7.‘ 
£44 759 
627 751. 
£41 245 
£78 659 
651 £45 
£88 570 
6 56 639 

650 £90 
727 212 
657. 793 
672 750 
631 656 

630 621 
794 -945 
659 851 
64ft 671 
730 854 
698 693 

649 £35 
693 632 

555 £15 


Dollar Zero Coupons 
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ECS 

[ECS 

Iecs 

ECS-.. 

ECSJc 
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cl 
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EEC/, 
E E C.T 
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EE C 
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EIB 
EIB 
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EIB 
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EIB 

EIB 

EIB 

EIB 

EIB 

EIB 

EIB 

Ef 8 
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EIB 
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YM Sod 
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ADB 
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Aim 
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Campbell 

Caterpillar 

Caterpillar 

Centrist 

Canned Mil 

Danmark 

Denmark 

EOF 
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Exxon Cap 
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Florida Fed 
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G E C Feb 17 
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GE CinN 
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04 33* 

92 68* 
OO 32* 
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93 50 

92 6BW 
92 65 

94 56* 

10 11900 
00 34 

91 4«W 

98 38 
94 56W 

94 55* 

04 23* 

05 X 

95 90 

92 70* 

94 6QW 

92 69* 

93 63W 

W 38* 

95 S3* 

96 47* 

13 10* 

92 69 

92 65V * 


891 +123 
845 +97 
£15 +130 
664 +113 
£32 +118 
£79 +158 
775 +89 
835 +145 
£70 +158 
975 +2B4 
£35 +86 
856 +122 
859 +1S0 
756 +80 
£25 +108 
840 +91 
940 +169 
£71 +149 
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£10 +98 
£36 +107 
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Allied 
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Argentina 

Australia 

Australia 

Australia P/P 

Australlo P/P 

Australia lSw 

Australia 2Ser 

Australlo 

Australia 

Australia 

Australia 

Avon Hilt Fla 

Bonk Of Tokyo 

Baxter 

Beatrice Foods 
Beneficial 
Bk America 
Bk America 
Bk Nova Scotia 
Black £ Decker 
Cl BC 
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Canada 
CD at Turkey 
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Chrysler 
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9 92 11350 

7* 93 10555 
7* 94 10575 
7* 92 moo 
6*5 88 99 JOS 

6 88 10050 

5* 89 10175 
SW 90 10175 
5* 91 9£S0 

m n iu» 

9* 91 11475 
7* 92 10775 
6* 93 10455 
ftV. 96 9955 
7*6 96 10635 
7Vz 93 10235 
5* 93 TOOJO 
7V6 94 W47S 
786 93 70X15 
9Vl 89 10735 
10* 88 102J0 
5* 90 19050 
5* 96 9435 
5*4 94 9650 

7 88 10X75 

684 01 99.15 
8Vk 89 10475 
ft* 92 Ml JO 
7* 90 10X35 
ft* 96 10045 
ft* 97 9800 


£09 776 
£32 731 
<43 779 
£72 7.16 

7.1 1 £56 
£60 £97 

-6J0 545 
SM US 

543 533 
SJ0 £23 
577 £17 
£06 7J9 
£95 £59 
627 636 
648 UJ 
£99 733 
£65 £72 
£38 £93 

7.12 751 

572 886 
£47 1032 
574 S7S 
£48 £97 
.639 £96 
441 -481 
£04 £01 
501 776 

£51 677 
na 7JS 
665 671 
691 £76 
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Sources 





Council Europe 

Council Eur 

E C 5 

ECS 

ECS 

ECS Tr> 

ECS 

EEC 

EEC 

EEC 

EEC 

EEC 

EEC Oct 

EEC 

EEC 

E I B 

EIB 

EIB 

El BA 


EIB 

EIB 

Ere 

EIB 
EIB 
E I B 
EIB 
Euroflma 
Eurarima 
Euroflma 
Euroflma 
I ADB 
I ADB 
I ADB 
I A D B 
wend Bk 


777 +*e 
806 +00 
673 +17 
685 +14 

746 +67 

7.9S +64 
£12 +07 
782 +42 
<91 +31 
7.18 +04 
787 +27 
740 +<I 
757 -W1 
781 +53 

772 +47 

786 +5* 

7.11 +00 
SM +48 
7J7 +*7 
771 +63 

£55 +65 
7JS +51 

ur **? 

747 +54 

787 +67 

786 +57 
945 +236 
735 +43 
735 +5* 
786 +70 
7.97 +** 
7 JO +6* 
7.99 +72 

781 +58 

792 +63 
681 +0? 


Fixed Income and Equities Trading - 
for dealing prices call: > 


DOsseldorf 


Westdeutsche LarxJesbank. Head Office. P.O. Box 112B.4O0O Dusseidorfl 
tS8MT8^5s!m 2 9 ^ S8JeS: Tell,phor,e (211) 8263122/826374, 


Westdeutsche LamJesb£nk. 41. Moorgate, London EC2R 6AE/UK 

Telephone (1)638 6141, Teibx 887 984 ' 1 


Luxembourg 


WestLB International S^, 32-34. boulevard Grand^.Dbd>Q8seChartQttn 
Luxembourg. Telephone (352) 447 41-43. Telex 1878 .... 


Hong Kong 


Westdeutsche Lsndssbsnfc. BA Tower. 36th Root. 12 HarvourtRoad 

Hong Kong. Telephone (5) 8 4 202 88. Telex 75142 HX 


One of the leading Marketmakers R 

Westdeutsche Landesbank 
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Graf - « Tm 

Q «tes H . Erhart Jr., 61. Mr Graf 
iasmired and Mr. Johan isiSp 

committee. ■ 

Tke -question erf succession be. 

^»y “named through what Mr 
Sf^.caikd the worst year in his 
50 with the company. 

_ Gt3ce*s fertilizer, oil and *«s 
businesses aU took a pounding hZ 

SLf c ^y^dagriodtnral 
probtos and the worldwide ener- 
gy&hn np. Earlier this month, the 


but Veteran Chief Shorn No Sign of Quitting 


SeSrSMJSSSJS?^ “’WwiMUrtW. «.«*&». Total w*» of 

MSoofrom ^5S2aJ^SSs frWn “ m,nu<no opwwtarawd « 0* 
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oiwtaUom 


Retafli 


Restaurants 3 
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cbemicate 3 
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Cn nftii^n 

opmlioM 


Specialty 

chemicals 

General 

business 

Natural 

resources 
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Only one of Mr. Grace's nine 
children works at the company, in 
middle management, and is not 
viewed as a successor to his father. 
But although the family now owns 
less than 1 percent of the company 
stock. Mr. Groce's power is unabat- 
ed. 

The analysts who criticize him 
"don't know what they're talking 
about," he said. He dismisses them 
as ivory-iowcr people who have not 
had the experience of creating, and 
running, an empire. 

As for the three executives in tine 
to replace him, they are not avail- 
able for interviews. 

Analysts give the early lead to 
Mr. Daniels, who joined Grace in 
1970. That is because he was given 
responsibility, among other things 
for Grace's crown jewel, specialty 


^toss of S559.9 tmnioTSte $38 a share the day before the FBck chemicals. But that operation, 

of asset write-downs. lain rt rr '*12; y * . wcre announccmem to Friday's dose of which is doing wdl despite a broad 
. Those; troubles followed a ded- swirl, 'no 10 scnse $6225. A rec e nt sharp increase slowdown in the specialty chemical 

aon late in 1985 by the Flick m ' ve * e changes blew life into the takeover rumors industry, might not prove enough 

Group of West Germany to sell ire , § 0r ^F r *** *°P again, although no potential bid- of a challenge. 

P®°Ou£ holding in Grace, after the ***** ders have been identified. Mr. Bolduc’s duties include over- 

haMf rw T^T 8 ^ 11 WaS Many analysts believe Grace is seeing agricultural chemicals, 

block at F ~ zg f p P"fy >pon positioned for better days, “The which is being add, and the compa- 

DiocK as it announced us fourth- »w~. . — i. — _.j , _■ : 

quarter write-offs, 

Grace had little control over the 
problems in fertilizers and natural 


Hfckran into financial prohlcws. 

. fhcfc was a friendlv investor and 
its large stake had Grace 

from takeover attempts. 

That left Grace exposed to a pos- 
sible takeover. Mr. “ 


Microsoft Makes Its Founder 
A Billionaire — foraDay 

Compile? by Our Staff From DjpitteMes 

REDMOND, Washington — William H. Gales 3d was a stock 
market billionaire for a day, but the market was unkind to the 31- 
year-old founder and chair man of Microsoft Carp, on Friday and his 
stock holdings dropped to just a little over 5994 million. 

Mr. Gates, whose friends have begun calling him "Billion Dollar 
Bill" in recent weeks, became the personal computer industry's first 
billionaire on Thursday, when Microsoft's stock rose u>S91 25 a share 
in over-the-counter trading. That made his approximately 11.02 
million shares. 42 percent of the company, worth about Sl-005 billion. 
A year ago. when the stock was offered* to the public, his stake was 
worth $231 million. 

But the software company's stock fell SI a share on Friday, to 
$90.25. Each time Microsoft's stock price rises or falls a point, Mr. 
Gates gets $1 1 million richer or poorer. 

Mr. Gates, a Harvard University dropout who founded the compa- 
ny U years ago, joins H. Ross Perot, founder of Electronic Data 
Systems Corp., and David Packard and William Hewlett, co-founders 
of Hewlett-Packard Co., as high-technology's only billionaires. 

Microsoft supplies, among other things, the internal program 
controlling the basic functions of International Business Machines 
Inc/s PC line of personal computers. 

Microsoft stock went public on March 13, 1986, at 521 a share and 
soared to $28 by the end of the fust day's trading The stock value has 
nearly doubled since the end of 1986. (AP. UP/ 1 


PHILIPPINES: Recovery Signs 






. „ - Grace was resources. Mr. Grace said the de- 

be now pressioas in those industries last 


write-offs they took signal to me 
that this is a vastly different com- 
pany," Mr. Wilbur said, "and it 
would not be vastly different if Pe- 
ter had not embraced the changes 
"This is the first meaningful shift 
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□y’s general business operations. 

In addition, be ran the Washing- 
ton office of the Grace Commis- 
sion, the panel established by the 
Reagan administration to 'find 
ways to cut government waste. As 
commission chairman, Mr. Grace 
criss-crossed the country to lecture 
on the bloated budget and bur- 
geoning deficiL 

Mr. Pagan ucci worked for Grace 
for three years in the 1950s before 
becoming an investment banker on 

tr or ik - , - . Wall Street. He was then vice presi- 

lkm. A m n i nr rj-oti u i ITT. . “ 7^ w “P ur > “ analyst at Smnh Bar- makes chocolate and operates on dent and treasurer erf Dartmouth 
j restuctnzmg fol- ncy. It m a k es people wonder if artificial insemination business for rwi#** Uanmi— w«... u,m>v 


IADB: U.S. Demands Are Delayed 


scribes 5. “Anvbodv not mausmes msi -rhis is the first meaningful shift 

about a takeJS^ compaay jn altitude^ .and phUosophy at Grace 

r B^&Sv^mdlperfonMnce 

no offer materialized. 

In any evoit, Mr. Grace mobi- 


Thc company now consists of 
chemicals, the crippled fertilizer 
, , . business and energy operations, in- 

~Tte stock today is roughly the eluding contract drilling. Lumped 
i r-~ _ same price it was in 1981 despite under general busines ses, itdisuib- 

^Jtrong bull market," said James utes hooks and videocassettcs, 


* osbaJJ J»y ^ Flick stodc for 5598 mD- 

" -5®. - b® 11 - A major restuctnrine fol- 


l owed . Grace s<dd its interest in 
ner man's Sporting Goods Inc. and 
the rest ctf its retail group to pay for 
the repurchase. The company's res- 
tyrant group was sold m a lever- 
aged buyout, with Grace retaining 
a 47 percent interest. 

In addition, the corporate staff 


people wonder if 
they can’t do a better job." 

Yet Mr. Grace has his admirers. 
N I think he’s a genius,” Mr. Bart- 
lett, the Ladeabnyg analyst, said. 
"He’s created an empire." 

Mr. Grace noted that all the 
machinations of the last year have 
caused the stock price to rise, from 


cattle. 

“I'm recommending the stock 
strongly," said Mr. Henry of Hut- 
ton. "It’s mostly a specialty chemi- 
cals company now. It’s going to get 
rid of fertilizer, one of its big 
drains, and I think it will turn 
around niedy." 


College, in Hanover, New Hamp- 
shire. before returning to Grace last 
year to head new venture projects 
and other operations. 

But whatever else happens in the 
contest among the three men. ana- 
lysts say, Mr. Grace will most likely 
be sitting in the chief executive’s 
seat for a while more. 


(Continued from first finance page) 
is the biggest contributor, giving 
34.5 percent of the hank's capital. 

Washington maintains that the 
bank makes too many bad loans, 
that it insufficient account of 
economic policies that hurt the 
ability of nations to repay loans, 
and that it lends money to U.S. 
adversaries such as Nicaragua. 

Asa result. Washington is asking 
for the right to veto loans or 
changes in Sank policies if its direc- 
tor on the bank board and one 
other director agree. The bank has 
12 directors. 

This would all but assure an 
American veto, because the Ameri- 
can director is usually supported by 
the Canada representative. Cur- 


rently. loans can be rejected only 
by a majority vote. 

A group of European countries, 
with Latin support, has proposed 
instead that a veto be allowed if 
three directors go along. 

Washington had threatened to 
scuttle a S20 billion to S25 billion, 
four-year capital replenishment for 
the bank if the veto issue were not 
resolved. 

IADB officials said Saturday 
that Washington had hinted at fu- 
ture compromise. 

“The U.S. said it remains hope- j 
ful they can reach an agreement ! 
and expressed optimism that such a [ 
consensus could be reached.” said I 
an official who asked not to be I 
named. fRewen. XYTi \ 


(Continued from firar finance page) 

the present level of M.S percent 
the economy must create 628.000 
jobs this year. 

“The real question is when in- 
vestment in real assets will pick 
up," a Western diplomat in Manila 
said. “To get sustained growth, 
they need investment winch has 
been <!ow to get started" 

The Philippines anticipated a 
jump in invest mem after Mr. Mar- 
cos fled. But overall investment fell 
15 percent last year, on top of a 21 
percent decline in 1985. 

One reason is that the economic 
contraction has resulted in enor- 
mous unused capacity at many fac- 
tories. San Miguel Corp.. for exam- 
ple. is operating at only 60 percent 
of capacity. 

“There’s a fantastic slack in the 
economy.” said Rolando S. 
Atienza. president of Anscor Hage- 

dom Securities in Manila. But he 
said that increased consumption 
and government spending would 
reduce the slack, and lead to re- 
newed investment. 

A boom in foreign investment 
also failed to materialize. For the 
first nine months of 1986, foreign- 
ers invested SI 37 million in the 
Philippines, not much more than 
the S95 million a year earlier. 

Signs are emerging that Ameri- 
cans and perhaps Europeans may 
now invest more. 

A group of 27 .American business 
executives loured the country lost 
month and said they found attrac- 
tive investment opportunities. Two 
small Californian companies said 
they had invested more than S26 
million in the past few months and 
might invest hundreds of millions 
of dollars more. 


Ariadne Seeks 
San Miguel Stake 

Reuters 

MANILA — Ariadne Aus- 
tralia Ltd., a diversified invest- 
ment eo moony, has offered 3.8 
billion pesos (5185 million) for 
38 million shares in San Miguel 
Corp- the largest Philippine 
company, a Manila newspaper 
said Sunday. 

The Sunday Times quoted a 
letter sent Saturday to Presi- 
dent Corazon C. Aquino by Ar- 
iadne's chairman. Bruce Judge. 
He offered the equivalent of 5 
percent of the nation’s yearly 
budget to buy the shares. 

The shares represent the en- 
tire 51 percent block seized by 
the government on suspicion 
that the real owner was 

Eduardo Cojuongco. a dose as- 
sociate Ferdinand E. Marcos. 


Meanwhile, government officials 
are acutely aware that time is run- 
ning oul Soliia Collas-Monsod. 
the secretary of economic planning, 
paused for several seconds when 
she was asked what would happen 
if the economic did not recover. 

“More and more people would 
go to the hills' 1 to join the insurgen- 
cy. she said. 

“Right now they are giving this 
government a chance, because they 
know that it doesn't take just one 
year to nun the economy around. 
But they are waiting for their ex- 
pectations to be fulfilled. We have 
got to show that our way is success- 
ful and that it can work." 


Triple Witching Hour Seems a Little Less Wicked 


1 By Kenneth N. Gilpin 

New York Tima Service 

NEW YORK — To Wall Street’s 
" immense relief, the predictions 
about the “triple witching boor” 
came true last week: It was a shad- 
ow of its fanner self. 

'Most institutions that use stock- 
index futures in the moch-cei$brat-. 
ed strategy called index arbitrage 
liquidated their positions wdl .be- 
fore the triple witching hour at 4 
P-M. on Friday. 

‘ Traders ««d analysts -said the 
early 'liquidations, which mostly 
took the form of “roDing” into the 
June contract, calmed, the market 
so that the, huge transactions and 
sharp price '.moves synonymous 


with triple witching hours of the 
past were absent on Friday. 

Indeed, compared with a num- 
ber of previous witching hours, this 
Friday’s dose was so benign that 
some predicted the problem might 
be a thing of the past. 

“Ding, dong , the witch is dead," 
said one trader, who asked not to 
be identified. "Comprehension of 
how to use these products is evolv- 
ing, and the procedures for early 
disclosure are making the whole 
process much better." 

“Arbitrage activity in general 
has dissipated,” said another trader 
in New York.. "The spreads are 
narrower, and opportunities are 
limited For the first time since I 
have been trading on these days, 
people did not . crescendo their 


thoughts or concerns around expi- 
ration.” 

Conditions may wdl be improv- 
ing, but even on a relatively serene 
day Hke Friday, the financial power 
generated by the simultaneous ex- 
piration of stock-index futures, 
stock-index options and individual 
stock options was awesome. 

The New York Stock Exchange 
said that 52 milli on shares, more 
than 52 billion worth of stodc, 
changed hands in the last minute of 
trading. The Dow Jones industrial 
average, up slightly more than 26 
points at 3:59, gained nearly 8 
points in the final minute to dose 
op 33.95 points. 

As on the last two such days, 
which fall on the third Friday of the 
last mouth in each quarter, trading 


during the last half-hour was con- 
ducted under voluntary guidelines 
recommended by the U.S. Securi- 
ties and Exchange Commission 
and the New York Stock Exchange. 

Under (hose "marfcet-on-dase” 
guidelines, brokerages would dis- 
close by 3:30 the amount of stock 
in 50 NYSE companies they 
planned to buy or sell at the dose. 
The guidelines were buttressed by 
an SEC request that no arbitrage- 
related markel-on -close orders be 
accepted after 3:30. 

Failure to honor that request by 
a few firms marred last December's 
triple witching hour. On that day, a 
huge buy program submitted at the 
last minute by Salomon Brothers 
turned a sharp loss for the day into 
a 16-point advance in the Dow. 


INTERNATIONAL SECURITIES FUND SociBtB Anooyme 

SMge social: Luxembourg, 14, ru« Aidringea 
(U.C. Luxembourg B 7.751) 

Messieurs les actionnaires som prifo d’assister a 

fassembljEe g£n£rale ordinaire 

defi actkxuuira qui «e dentin, ui siege social i Luxembourg. 

14. rue Aldringen, le 2 anil 1987s 1 5.00 heunss awe ronbvdu jour suivanC 

' Ordre du jour 

1. Presentation ei approbation du bilan el du oompte de profits e< penes 
dfiturfe le 31 decemhne 1986 el affectation du rtsuUal de I'exeroce; 

2. Rapports du Ccmaeil d'Adnunistratiiw et du Comnussaire de Surveillance; 

3. nftrhary A dormer aux AdminisBraleura el an GnnuniflMire de Surveillance; 

4. Nominations statulaires. 

Lea actionnaires denrant mmmuw a l'AsaemblSe peuvem obtenir une cane 
(Tadminoti en dgpoaonl l«»m actions «u moms 5 jams aranr h date prhrve 
pour rAasemUee diet les hanques d-apr&a ennmferves: 

— Banqne General* do I - T immilvinrp 

— Banco di Napoli - Napoli 

LE CONSOL O’ ADMINISTRATION 


NIKKO GROWTH PACKAGE FUND. SICAV 

Registered office: Luxembourg, 16 boulevard Royal. 
R.G Luxembourg B 21483 


Notice is hereby given, that the 
ANNUAL GENERAL MEETING 

of shareholders of Nikko Growth Package Fund Sicar Hill be held on 30th 
March 1987 ai 11:00 a.ra. at the registered office of the company with the 
following agenda: 

AGENDA 

1. Submission of the reports of the board of directors, of the statutory 
auditors and the independent expert. 

2. Approval of the statement of net assets as at 31st December 1986. the 
statement of operations, for the periods iron L,t January 1986 to 31st 
December, 1986 and allocation of the results as at 31st December. 1986. 

3. Discharge to the directors, statutory auditor and independant expert. 

4. Election of the board of directors to serve until the next annual general 
meeting of shareholders. 

5. Election of the statutory auditor and independanl expert to serve until the 
next annual general meeting of shareholdets. 

6. Dividend. 

7. Miscellaneous. 

In order to lake pan in the general meeting of shareholders on the 30th 
March. 1987, the owners of bearer shares are required to deposit their 
shares three business days before the meeting at the registered office of the 
company or with one of the information centres of the fund. 

Use Board of Directors 
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ARAB BANKING CORPORATION 


1986 ABC Group Results 


The ABC Group Network 


Consofidated Balance Sheet 

31 December 1966 


1986 1985 

US$ US$ 

(in millions) 


+ London (tor Continental Europe) 


l ABC Banque 
Intcmanonalede Monaco 
-Monte Carlo 


I ABC Croup ( Uk i Prrpemes 


Richard Dans. & Co 

trust Company — IV Germany 




Liquid funds 
Marketable securities 

.Deposits with banks and other f inane iaHnstitutions 
Loans and advances 
Investments in affiliates 
Interest receivable 
Other assets 

Premises and equipment 
Total assets 

liabilities 

Deposits from customers 

.Deposits from banks and other financial institutions 
Certificates of deposit 
Interest payable 
Other liabilities 

Proposed dividend 

Total liabilities 

Capital resources 

/ Term notes and bonds 

Shareholders' funds 
Share capital 
Reserves 

Retained earnings 

Total capital resources 

and capital resources 


419 

428 

1 Banco Atiannco S A 

1,056 

863 

— Barcelona 

6,351 

6,024 

\ « 

5,999 

5,095 


38 

34 


195 

234 


162 

126 

C 

362 

262 

F 

14,582 

13,066 

wmm 

3,530 

2.219 


8,099 

8.062 


666 

"02 



159 

173 

♦ Houston 

428 

332 

s 

53 

53 

— 

12,935 

11,541 

A Crand Cayman 

386 

337 

/ 

750 

750 

/ 

472 

412 

/ 

39 

26 

/ 

1,261 

1,188 

■ Arab BanJunj! 


1,647 

1.525 

— Ovnun Islands 

14^ 

13,066 




♦ Tokyo 


I Arab Financial ScrviCf* 
Compare 'E C • — Bahrain 


ABC Futum & Bullion 
Pip Ltd — Singapore 




*£ "SdD— to 31 1986 *d approved rhe appropriation of net profit * 

^ proposed by the Bead of Directors as follows: 


I International Bank ot 
Asia Ltd - Hong Kong 


A Brandies ♦ Representative Offices * Subsidiaries • Affiliates 


Profit before loan loss provisions 
Loan be provisions 

Net profit for the year 

Retained earnings at beginning of the year 

PixriHav^aWeforawJropriation 

Appropriations 

Statutory reserve 
General reserve 

Extraordinary financial reserve 

Proposed -dividend 

Retained earnings at end of the year 


160 

170 

S3 

61 

107 

109 

26 

16 

133 

125 

11 

11 

10 

20 

20 

15 

53 

53 

94 

99 

39 

2t> 



Arab Banking Corporation 

The bank with performance and potential 

Head Office: RO. Box 5698, Manama, Bahrain. Telephone: 532235. Telex: 9432 ABC BAH BN 
For a copy of the 198b Annual Report please contact the Head Office. 
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]J0a Id 3844 44 65Vi +l*k 
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530 498 448 4*8— U 
25001048 998 1018— Ik 
16 81k 816 81k + Ik 

539934 33 3348— (k 

6115 1416 1416—46 
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450xA9(i 4V6 648— W 

10715 1416 144k 

Ui 348 3V8 316 + 18 
24962244 2018 

3 616 6 41k + Ik 

2359411 ,01k lOTk 

1017 518 44* 4*8- Jk 
<»a3n» 1746 20 +14* 

38 30 291k 30 —2 

2*2 94* 91k 9*8 + Ik 

5325 Ik Ik 

432141k 14 16—18 

4918 1B48 17V, IB +J8 
*34 31 32lk +1V, 
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974x846 848 8Va— 16 

60201* 19V, 194* + 16 
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1B83 3t8 3% 348-% 

607*20% 18% 20% + ft 
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IB 3*8 3% 3% + % 

148420% 28 2|%— ft 

43232 8% 748 7 46 — % 
1280 14% IS4b 14 + Vt 

2d 567,5% 15 154b + % 

124924 2348 23% + % 
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BR Inlec 

BT Fn* 

BTRs 

Badger 

BalrdC 

BokrFn 

BakerJ 

Balchm 

BldLyB 

BaldPk, 

Baiteks 

BoIBcps 

BamtoPI 

BnPncs 

BnPop 

Bancakl 

BcsHn 

BcMIS a 

Bncwvj 

Bonctac 

BongH 

BnkDel 

BhGmi 

BKNEs 

Bit Sous 

Bnkes, s 

BnhFs, 

BkrNIa 

BnkoCtr 

Bnkntti 

Bklowa 

BkMAm 

Bank vi 

Ban to 

Borden 

BaranD 

Barrls 

Banfr s 

BarvJw 

Barton 

BsTnA 

BasAm 

BsRInt 

BseiF 

BatIMt 




165210ft 

10% 

10* 

— % 



97 0% 

7% 

7%. 

— * 



54510* 

8% 

9* 

+ % 



36 4 

3% 

3* 

+ ft 

AO 

21 

44 19 

10% 

19 

+1 

■12r 

.7 

4249* 
1200 1ft 

,8 

1% 

'‘ft 

— v« 



35 7 

6% 

6%- 

— * 


IS 

76614* 

13* 

13* 

— l 

32 

40 If 

10% 

18* 

— % 

06 

15 

41 6* 

5* 

6* 

+ % 

33a 

10 

1234 

2% 

24 



356520* 

19* 

19* 

+ % 

lJJOa 

11 

234 47* 

44% 

47* 

+1 

JJIe 


91722ft 

20 to 

21 - 

—1* 

JBe 

J 

50010ft 

0% 

,0* 

+1% 

JO 

.9 

80523% 

22% 

23% 

+ % 



1344 16% 

16* 

16% 

— ft 

JOS 

J 

84215* 

13to 

14* 

A0 

,J 

2004a 

21* 

22* 

+1 



649 9% 

8* 

9 

— * 

,J0 

11 

6X1 40 

38% 

30% 

— % 

153 

33 

60336% 

35 

35* 

+ * 



113 3% 

3* 

3% 


Ida 

25 

an $7* 

56* 

56* 

— * 

JMe 

1J 

274 a% 

52% 

22% 

— i 

.IX 

15 

8816 

15% 

15% 




322012* 

10* 

11% 

+i* 

UM 

4J 

634 16* 

14% 

16* 


152 

25 

136 54 

50% 

54 

+2% 

52 

IJ 

7D« 

30 

40 


1.12 

3.1 

851416* 

35% 

35* 

— ft 

AB 

12 

20X22 

21* 

21* 

— % 



9915% 

15* 

15% 

+ * 

AS 

19 

789 17* 

,6% 

16% 

— % 



33915* 

14* 

,5% 

+ to 



44712* 

,1* 

,2* 

+ ft 



I5U 17 

16* 

,4% 

— * 

1J8 

11 

4142 

41% 

41% 




3554% 

S2to 

52% 

—a 

, 


BIB 2* 

2* 

3% 

+ % 

JOr 

A 

17734* 

rvi 

U 

— i 

A4 

1.9 

3204 24% 


23* 


UB 

37 

324* 

Ifgl 

24* 

+ * 



Ml 14% 

14% 

14% 

+ % 



244416* 

,5* 

15% 

— % 



515 9 

Bft 

8* 

+ v. 



284 BW 

7 

a 

+- * 



180 Ilk 


m 




445 7* 

6% 

7 

— * 

1JN, 

9.7 1399 12 
10269 ft 

’ft 

11* 

+2ft 

50a 

l.T 

714 44 

44* 

45* 

+1* 

.10 

Al 

1740 a* 

27V. 

w 

+ ft 


.12 

t 

ChesUis 1.15 
Chest, re 
ChiChl 

ChDock JJ9I 
OildDls 
ChiPac JJ5e 
CMAul S 
ChWWW 
Chills 
OiIdsTc 
C hiron 
Oillend 
Chronr 
OirOwt 
Clmco 
OmFn 
CinMIc 
Cinias 


1.16 

dt 


1d2 


.. 1 % 8 8% — % 
46542*8 38% *2% +4 
153 7% 7% 748 + % 

2d 14314% 14% 14% — % 
2d 216 9% 948 9% + V8 
110511% 10% 11% +1% 
2d 3317 15% 15% 

MU 1% iffc Ilk— V 

151022% 21% 22% + % 
M 1011% 11% 11% 
320313% 1248 13% + % 
3 72 8’6 7% 8% 

404 ,h In IV, 

78 26 24% 25 + % 

2272 14% 14 144* + % 

314103048 284* 30 + 18 

X 5 4% 5 + % 

2208 11% 9% 1098— 78 

29410% 94k 10% — W 

170 6 5V» 548— 48 

4191 _ + % 

1451 Ik % + 

61 9% 9 9% + % 

d 9981 30% 75% 2998 +298 
228 13 ,2 12% — *6 

3d 23711 1018 11 

1B11J4 31*8 22% 

2d 8234 35 35 —1 

21 4 27 27 27 

381811% 10% 10%—, 
2181746 11% 12 
1.1 15099 X 31% 36 +3% 

,333 916 7% 9% 

1588 9% 818 89k + % 

45 S 4% 5 + Vk 

1X27 X% 27 — % 

4078 22% 19 22 +3% 

3 10144 13% 14 + % 

432 2*8 2*8 718— % 
5.1 3 24 27% 22% 

32423 22% 224k + % 

13203 8 7V, 798 

d 113537% 37 34% —2% 

1372 3% 14k 2*8 + 18 

.1 4186*2 44% 50 +5 

3961 144* 14 14% + V. 

185410% 17% 18 
441433% 2998 33% +348 
115191748 14% 16% +1 
752*33% 30% 32% + % 
2d 9451% 49% 50*6—1% 
113514% 13% 13% — 4b 
Id 345*14% 14 14% 

58515% 144k 15% + Vk 
2d 1934*1 4916 70W + % 


DBA 

DDI 

DEPl 

DHTch 

DMSvgs 

DMA PI 

DOC 

DSC 

DST 

Datum 

Dir Jour 

Dairy Bs 

DalrvAS 


.13 .1 


d4 


M0 

JWI 


JDf 

dB 


DorfGo 
□at Arc 
Oatcrd 
Ota IO 
Dtswtch 
DIoTrs 
Dotcpv 
Datmar 
Dlamtr 
Datacps 
Dtosttl 
Datvsn 
Datron 
Datum 
Dauahn 
DavWts 
Dawson 
Oaxor 
Days In s 
□■bStip 
Decom 
Oncar 
DofnPr 
Dekalb 
DefaOts 
Oddhm 
DettaDt 
DeltNG 
DMWod 
Delink 
Deliaus 
DentAM 
DeoGty 
Darby 
Desgnh 
Deal 
OetecEl 
□Tomas 
DctmC 
Devon 
Dowry 
Dewey 

DtooPr 

Dtat Re 
DtoCry 
Dlosonc 
Dlbret 
Dlcean 
DOark 
Dickey 
Dlcmed 
Dig logs 
D hi It Cm 
Dfotch 
DlmeCT 
DlmeNY 
DhmrBI 
Dfaxnexs 
Ohmic 
DfstLoo 
DtvMum 
Dixie Yr 
DLmTI 
DlrGnl 
DomBs 
DnmF s 
DrchH 
Do, mix 
DoiLom 

Drantr 
Dreshr 
DresBs 
Drewln 
Drexlrs 
DrevGr 
Drydn 
Dual Lie 
Du mag 
DunkDn 
DuoSvs 
Durkn 
Duramd 
Durtim* ld4 
Durtron J4 
DurFll 

Dyatm 

Dvcams 
DvnRss 
Dymcn 
DylehC 


91920% 19Vk 20% +l<6 
492 4% 4 448 + *8 

2058 13% 12% 13% + % 
2247 698 S% 4% + % 
1*2117*8 ,7V. 17V. — % 
X8816V6 14VJ 15 -1% 

A X7 V 73^ 37% 33% ^3^ 
21710% 10V. 10*8- *8 
23216% 13% 16 +1% 

93,0% 898 9%— % 
357104* 9 
,«g,HL .016 

76 8% 8V6 
57174 
924 15 


946— V. 
1048— *6 
8 +1 

. ... B'6 + V. 

,71% ,71% -2 
14 1448 + 48 


u s«w» + * 

'3^17% 14% 17%"+ % 
4731 6*6 4% 448 

23111% 11 lf6— V, 
407 448 3*8 416 + Vk 
*©4234% 31% 34 +1*" 

304 3*8 3% 3% 

4175 448 34 8 4 + *8 

76 7% 446 44* 

494 4 5% 6 + % 

34 30634 33 OTA- V. 

d 34931 29 31 +2 

543 6*8 5*8 4% + ft 
4070 20 17 17% —1 

15941448 13% 14%—% 
d0 d 1*8439% 38 3816 

307 348 3 3% + % 

dir .1 80 9 8% 8% — % 

3309 7% 4% 4%— % 

29222248 21 2248 +1% 

.1 44 23 21% 21% — 1% 

,A 874 21 1946 70V. 

182 Vk 4b 46—% 
74 153124* 13% 13*8 + % 
167016% 1546 1546—% 
61 946 8 9% +1„ 

395 % 4k 46 — % 


ld2 3A 


IdO 3.1 


.IX Id 


967 8% 798 8% 

7936846 44% 6646 +2. 

23393,5% 1398 15 + 48 

222 TV. 7 7 

448 5 4 4%— ft 

44021146 104k 1148 + 48 
559 9 8% 8*6 + % 

MO 35136452848 28 2816 + % 

.** 4A 37222% 91 3,46 + ft 

JMe d 25* 5 416 44* + 4k 

IJHo 2d 399748 44 47V4 +3„ 

A 17 ,13 13 13 — % 

79 4% 318 4% + 48 

78019% 11% 19 
513 11 10% 11 + % 

42 234k 23% ZBL 

_ - .. . t 84730% 9846 29% + % 
CIzU Bs IdO 4A 49127% 264k 27% — % 

Cl tyfed A0 12 2973 12*8 12 12% + % 

CtFd oJB 2ID id 274 25ft X5V. 7SV. — V6 

CtFdpfC A0 12, 275 3\ 3% ^ „ 

dsc 1523 4% A + ft 
A4 24 1100974* 26% 2*ft— 1% 
50ft 144k 13% 139k— % 
1-12 20 1X57 56 5*46 + % 

d3 12d 23 59k 546 S98 + Jk 

_ 104b 15% IS 1P8 + % 

.94 13 2224 30% 29% 29% — % 
395 34b 3% 3% . . 

4514 13% 14 + % 

12314 ,34b 1346 

“ ^ ^ I * 

3245 7% 54k 5% —ft 

538722 1916 20%— 1% 

81921% 21 21% + % 

944 1748 16% 171* + 48 
247 8*8 8% 148— % 

357 38% 3746 38 — % 
11*5910% 998 1046 + % 
734 1516 144* 15V6 
71 2*8 2% 2% — % 

7872446 24 24% + ft 

1264 3316 37% 38% + Ifa 
671 4V. 3*6 4% + % 

24410% 9% 10 — % 
27 2% 2% 2% . 

132323% 22% 22%— » 
3452 2% 1% 1*8 + ft 

282313*8 ,2*8 124b— ft 
15*2 84b 746 8%— ft 
848417% 15% 14%— % 
332015% 1448 1516 + 98 
M3 4 3% W8— Vk 

1128% XX—; 
419 26 25% 25%— * 


Ciprfco 

□rcodn 

arcExs 

Qrcon 

CtiSoCp 

CtzBks 

CtsFlnl 

CtzFGo 

CtzGIP 

Clzlns 

CIX5NY 

CUSMd 

CtzzSF 

CtzU As 


CtvLTr 

CtvNCs 

atvsv 

CttvBa, 
ClabrB 
Ctalrsn 
CJarkJ 
CtosIcC 
. CJaarCh 
I CievtRt 
! Cievite 
■ aevwt 
, CltnDt 


CooatF 

CoostR 

CstIBc 

Coots I 

Cotxinc 

CobRsc 

CobeLb 

CocaBtl 

CaCoM 

CMeno, 

Codniwt 

Coeur 

Cogenlc 
Cohernt 
CalabR 
'Coloan I 
ColFtlls 
Collins 

Col At • 

C0C91 


1.40 Hid 


AX 2d 


30 


JU 2d 


«W 2.1 
■J> 2 A 


635 398 348 3*8— % 

583 394* 39 39 — ft 

14325*8 244* 244* -11% 
SI 3% 3Vk 3% 

3480 6 5% 54k + Vk 

47 4% 34* 4% 

1X15% 12% 12% — 2% 

7 40 X% 384* 
88918% 1746 18% 

254 1246 11*6 12% + % 
174 5% 4% 5% +1% 
431 »% 34% 38% +2% 
44321% S@«A 20% 

13 35% 34 34 —1 

84 3% 218 3 — % 
474 29% 2846 29 
,29439 37% 39 +1 

350 7 % 698 7Vk — % 
149 14% 1346 14% + % 
352 248 2% 2% — % 

358 94k 9% 94% 

8431 38% 3446 37% 

4753 7% 7 7%— *8 

dOe Id 1445144b 15ft 1*48- % 
45202548 2446 2SVk 

48 25% 214* 25V, +146 

9*636% 33% 34 +2., 

SO 4% 34b 34*- ft 

3,0 5*6 44* 5% + % 

34 4% 6 4—48 

44028% 27<6 ffl + % 
57234% 214* 24% +2% 
1J 44914298 11*8 1198 + Jk 


dO 2A 

13 

.94 3d 


.12 


A0 Id 


.181 A 


AO- Id 


2d 

2d 

1J> 


J2 14 25442198 21% 21% — Jk 

10117% 17 17%—% 

34040% 32% 40% +8V6 

493 748 716 7% — 4% 

100 20 Vi TO X 
19941% 11 II — % 
842 13% 12*8 13 +48 

1Z7431% 2W6 31 +1% 

942 tk Vk Vk— % 
8481446 13 ,3 —1ft 

13341746 17% 1746 + 16 
2094 1746 14% 15% — 1% 
71123% 22% 23 — % 

24811% 11 II — % 
,J> 308871*8 30% 31 - % 

102426% 25V, 25% — ft 
351, 14 13% 1348 + % 

89719 17 17%—,% 

il 71 44 43% 44 + % 

4JD 45814% 1398 14 

■“ w ’‘ST '^7 5 

3IS5 % 1^* + S 

3TO38% 34 3§6- % 


Me Id 
d2 


» 

.12 17 


AB 4A 


2dB SA 


EB Mar 
ECl Tel 
EILlKt 
EIP 
ELX5I 
EMC CP 
EMC In 
EMPI 
EMS SV 

ETown 
EZEMs 
Eos I Bn 
EoelFn 
EagITI 
EagTwtA 
EstWys JEe A 
EstnBc s .IX A 
Eashnrr IdO 84 
EatnFs _ _ 

EaTVan d8 S 
Edge mb 
EdtsCtr _ 
EOSautt lAOb 4.1 
EtlDBbr 

EICMc 
ElPatia 
EIPos 152 
EM 
EltUtg 
Elea 

eicatai 
etdec 
ElderB 
Elder B 
EMrM 
ElecBlo 
ElCam 
EleNud 
ElcRnt 

Helens HU, U 
EKfmgs 
ElecTet 
E let Mis 
E lex Is 
ElronEI 
EmuMx 
Encore 


33413 
90ft 4% 
,03 746 
78 7% 
6784 1% 


W14 

4V8 

7% 

7 

1 


TK-fi 

7% — % 
7 - % 

Ilk— Vk 
— % 


AOo 25 
M0 34 

da 2d 

•IX A 
.IX d 
A0 1.9 


ldfl 

d4 

da 


dO 

140 


7A 

19 

27 

U 

Id 


FEx PfE 217e 84 
FExPlF 268 10.1 
FExpfG 


140 

A0 


32 


M 


MO 

d4 


FEx wt 
FtFomi 
FFwsf 
FFMIc 
FFdNH 
FFdArk 
FIFAla 
FFdBu 
FFtflCPl 
FtFdCar 
FFChrs 
FFdChot 
Ft Mads 
FFFIMs 
FIFKal 
FFdLaG 
FFdCDs 
FlFdSC 
FFCorpf 
FFdAkt 
FFMans 
FFdPC 
FFdPR 
FFnd 3 
FIFnCp 
FtFnMg 
FtFIBk 
FtGdSB 
FIHows 
FHomF 
FII1CPS 
Flindls 
FlntAI 
FlnsWis 
Ftntewa 
FJerN 

fikvn 5 

FtLbfy 
FMdBs 
FIMIch 
FIMitJB 
FtMlISs 
FMUWA 
FNtGas 
FNtCal 
FWCInn 
FNHBs 
FNIhSL 
FfOOk 
FOhBn 
FPeoFn 
FtSFlD 
F5ecC 
FScKys 
FlSvBk 
IstSrc 
FlSitm 
FTenns 
FsfUCs 

Ftutd 
FlUFn s 
FtValys JM 
FtWFn dO 
Ftbkllls A4 
F, rater s 1.10 
Flsem 
Flagler 
Flams, s 
Flcxstl 
Fight In 
Flortx 
FiaCam 
FlaElns 
FTeExp 
FloFdl 
FklNFl 
FIOPUI 
FlaRdc 
FlawSv 
Fturacb 
Fonar 
FUaAS 
FLMBl 
For Am 
FarastO 
Forsdi 
FtWvne 
FortnF 

Forms 

Forum & 
Foster 
FiihFn 
FromSv 
Frnktds 
FrkCpt 
FrnkEI 
FrnkSL 
F reeFd l 
Fieimit 
Fretter 
Frtrlns 
FrostS 
FrznFd 
FudrcX 
FulrHB 
FultFS 
Fulton s 
Funlme 


2119% 1846 19% 

» a g»ss ws 

442 1348 13 13 — % 

1 43 43 43 

*50,0% 10 10 

55 B 7% 7% — 48 

,0715% 15% 15% 
4671*4 12 12 — % 

140114% 14 14V8- % 

104448548 lift 15 
1,94 248 2*k 2ft— % 
10 4 3% 3% — % 

91 3% 3 3% — % 

158224% 24 24% + % 

74014% 15ft 16 - % 

3075 5% sSi Sto 
39*0 *7 47 —2 

i5 764249 Mft 47%—Ift 
d4 Id 471 14 11% 14 +2% 

Se 2d 161 11% '25 + * 

A A3 ,510% 9% 9% — 1 

** * S* 2%=5S 

■ 4s “ ^ w 

U %£& & 4 ftlS 

I 7 1116846 63ft MIL « 
*0337% 3*4k 37 +2% 

Me A 101020 19% 33 + % 

VW9 14% 13% 13% -ft 

IA4 25 48859 56% 58 +1% 

36 S SS 82% 87 +3% 

M Id 1D6 77VI 74 75 -2% 

7001 13*8 13 13% — % 

145 1% 1% l%-% 

,A0 3A 74*18 45 44% +3 

8281 8% 718 79k — % 

299820 19% 19% 

36 3d 31372246 22% 2246 + ft 

1X12% 11% 12 ■ — % 

IX 5% 4ft 4ft— ft 
Id 439 51% 49% 50%— % 
„ 3A 330 29% 29% -116 

AOb 3d 248912% H% HU +1% 
JOe L3 7476 6 14V8 15*8+1% 

4615% 14% 15% + % 
.Mb li 30449% 44 64 —4% 

}m 33 124«0% 29% 30% +1% 
I0e A 67018 ,746 18 

' - 28*5 24% 24% — % 

165 33% 30 33% +I> 

1H»% 2 S'* + V* 

15jE3% 32 33 +1 

451 51 51 +3 

28921% 2046 21% + 48 
78 7 6 7 

2615% 14 14 -1ft 

37 7 6 % 6% — % 

280 16% lb 16% — % 
3923 21% 21% —1 

53*2 29 30 — 1% 

483 3*8 3% 3% + 4b 

145 2646 26% 36% — % 
44 94% 92% 94% + % 
1083417% 16% 16*8— % 
861 25 2448 24*8 + % 

7393ff% 28% 28%- % 

2551 22*8 22% 2246 — % 
in 6 - 546 54k — % 

182 5*6 4% 446— % 

35 14% 14 14 — % 

AX Id 1957 27% 24% Mb- ft 
AO d 452 51 52 +3 

736 5 4*8 498 + % 

14 10*6 10% 10% — % 
<74*3% 23% 23% + % 
6272846 244* 27*— % 
2 13% 13% 13% + % 
16227% 21% 22 + % 

15419% 18% 19% 
1531548 14% 1446— IA 
230 26 25% 2S%— % 

142 21 1946 20 —% 

15114 13% 14 +46 

?8,2 11% 11%—% 
83712% 1T4k 12% + % 
25B15% 15 15 — IA 

35 14% ,3 14% +2 

69 94* 9 94* + % 

546 8% 8*8 8% + % 

888 1348 ,3 13—48 

12 4504* 68% 5046 +14* 
Id 251 22*. 2146 224k +1 

2774314* 2916 30 — 1% 

2JJ 1031 36 35% 35*8 — <k 

35810% J8 10 
.90 11 437 29% 274* 29%+14b 

.lie d 27014% 1346 ,4% + % 
A4 2.9 14424548 13% 15% 

21321% 21 21% + ’A 

21 4% 4 4 — % 

13 76414% 16JA 14% + % 

1207 3% 2ft 3 +k. 

13 224454% 52% 55% +2% 

11 "SSS-SSS^I 

41835% 34*8 35 +% 

91020% 1948 20% + 44 
251 9% 8% 9% + % 

8332% 30 3015—1% 

74111A 11 HV6 + % 

491 42% 41 4146 + % 

411 79 2746 » +1 

15118 1716 1716— ft 

11225% 24% 25U + % 
9729% 76 28% ~1 

26823 2146 22 

„ 317379k 39% 39*8 — % 

4d 4797 26% 24 26% +146 

11 54 >9% ,8% 19% + % 

153214% ,3% 13%—% 
15 351746 17 17% + ik 

2401548 15 15%—% 

3d 27533346 32% 33% + % 
2A 1 10202848 27% X - % 
3A 1 29 29 29 — % 

11 43319*8 1948 194* 

19 197 29% M% 29 
1* 44911 SO% 1044— % 
3d 3320 18% TO +1% 

II 233AZ46 32 32% — VL 

1458X16 19% 19%- % 
52144k 14 14% + <A 

159 3% 31A J4k + % 
64530 
594 10 
720 4ft 

15 35 

.IX Id 1484 10 , 

1137 5% 

147815% 15 
A4 M 2319 24% 22 


5X105 
54 3 


330 Id 

.12 IJ 


.14# 3d 
.IX ,5 
50 35 
J4 2d 
dO 2d 

.10b IA 


.15* A 


.16 

06 


I 


.14 d 

dl 14 
d2 15 

d*a 24 
AO Id 
24e M 

36b 11 

I 


dB 19 


HanaBI 
HonvCa 
Hanvln 
Hark an 
Harleys 
Harm, 

Harman 
HaraGs 
HrttNta 121 
HrHdSs IdO 
Marvin 
HrvdSc 
Hothws 
Hauser 
Hovrty 1 
HovFuA 
HawkB 
HawkC 
H tlcrS 
HflhCS 
Hit I mg 
Hithco 

HltMyn 
HltsMiR 
Himwy 
HeortF 
Hrtlnd 
HctiaAi 
HchgB s 
Heekin 
HeialC 
HeienT 
Helix 
Hem tec 
Henley 
HnrvJk 
HrtFSv 
HrtNI5 
Hgrtev 

Metro 
HHMI-Sv 
Miners 
Hickam 
HghPlO 
HlahlSu 
Hatfgsn 
Hagan 
HolmD 
Homac 
HmeCty 
HmBen 
HmFFf 
HFdGas 
HFMd S .IX 
HmFNO dB 
HmFRk 
HmFSF I 
HmFTn 
Hmelnt 
Hminpf 1JB 
HomeSL 
HmnSov 
HrooSL i 
HmOpf 
HmSvPa 
HmeUn 

HrnsIdS 

HonlnO 
Hoomrs 
HrsiAlr 
Horzlnd 
HorzBk 
HrznFn 
Hertz Rs 
Hospos 
HBNJS 

HwrdB 
HutKoa 
Hunt J s 
Hn tains 
HuntgB 
Hurco 
Hutch T 
HvdeAt 
Hypanx 
HytekM 


KerTm 

KevFnc 

KeysHrt 

Kbnbat 

Klmbrfc 

Kimlns 

KJn«ki<f 

Kinders 

KnosRO 

KtosVd 

Krtopes 

Knutsn 

Koss 

Krgisir 

Kruger 

Krugs 

Kufdcc 

KuStEI 


Sates En ^ 

loos Hut, Low asse Cb'ge 

1065 8% 8 Oft +. ft 
11421ft 2- 21% - % 
9 SB .. 27 28 

379*7% + ft 

534 1 4i I + % 
308,4 12% 14 +ft 

*6214 - IK. 13ft— Jk 
j 19744 17% T4W 17ft + ft 
300 3 + * 

32 3% 3% 3% 

56 3J 11318% 14ft 17ft +% 
dOe 15 45014% 13 13 —1 

274 4% 4ft 4% 

1011 H 11 

A ,J 2346 21 20% 256. + £ 

JO A 462 8% 7% ,7ft— ft 

Lfl 223012ft lift 12ft + ft 
200 5% 4ft 4ft— % 


.74 14 
JOt 29 

M Id 


JU 


Muni Du 

Musio 

MUFSL 


Sales tn Net 

WDk High 

68710ft Wk IWf + S 
3540 » gb ,3%- ft 
9S7Iffft 9ft 1046 + ft 


1JD 2.9 
dOb 28 
IdO 21 


J9 Id 


3 164* 16% 1446 + ft 

1910 5*8 5% 548 + % 

2945 7*8 7 7% + ft 

47 6 54k 546— % 

352718% 17% 18ft +1% 

48 »% 84* 8=16- ft 

"&T "794 T +.ft 

J, 7 8 7 K 7 ^ 7 S5' w 

79017% 14ft 17 — % 
1191 144b 1616 1546 + % 
350 716 4% 7 

673 18% 17% 17% — % 
40 58X30 28ft 29ft + *8 
24 1X1 47 42 44ft +(46 

2144284* 2616 28 +1ft 
56 7ft 7% 7% 

73 64* 616 44* + % 
314ft 14% 14% 

417 15 M*8 15 

1X15% 14ft 14ft + % 
2743 1% 1% 11A— % 

21 7% 6ft 7ft + ft 
1587 748 6ft 7 +1 

125813% 11% 13 +lft 
603 548 44* 4ft— 4k 
798 25ft 24% 25 — % 
5704 4ft 448 4ft + ft 
104212% lift 12ft + % 
3530 8ft Aft 44A— I 
1912444 23% 2646 +146 
8812 1146 lift— ft 

675022% 1946 27 +1% 

51722ft 19ft 22 +2 

154726% 25 26ft + % 

4 7ft 7ft 7V6 — 1 

58610ft 10% 10ft— ft 
14826% 25ft 26% + ft 
309 3ft 2% 3% + % 

39095241b 24% 26% +1% 
957 448 34* 4*8 + ft 

J2 Zd 1318 16% 15ft 16 + ft 

J5e J 240316 ,5% 15ft- W 

709 9 7*8 8% — 4* 

74 2% Ift *■ 

.IX 3 5715% 14% 15 + ft 

MB 3d 2225 2746. 24% 27% +3 
96317% 17 17 — ft 

133 10% BVk 9% +146 
5713 17ft 14ft 14ft— 2ft 
2710ft 9ft 10 — ft 
7847 17 ,4*8 14ft — % 

160*3% 23 23ft + ft 
71 3% 3ft 3% + ft 
A3723 22% 22% 

14740% 39 39% 

1059 35% 35ft 35% + ft 
317 14ft 14 14ft + ft 
3011% 11% 11%— 3% 
143*0% 946 94* 

52 16ft 14% 15% + % 
22621ft 20% 21 + fa 

532 15ft 15 15ft 
2339 6% 5% 6% + Ik 
11212ft II 12ft +14* 
213 19% 17 19ft +2*6 
596214ft l»»S+k 
19528% 27% 27ft— ft 
soa.54 53 54 + ft 

415 15 IS +3 

110 8ft 7*8 7»— % 

11111 ,oft toft— ft 
464 45ft 44ft 44ft 
IX 10 ft 10 , 0 ft + ft 
3810 9% 9ft 

497 3% 8ft 8% 
1271B1A ,7% 18ft + *6 
354 8% 7ft 8% + % 
27 3Vk 3*b 3% w 
272 9V. 0*6 8ft— % 

413624ft 23ft 24% + ft 
1842 41 41 — ft 

,301 15 14W 14ft— ft 

2976 33 27ft 31ft +4 
121849% 17% 18% 

714 29% 28ft 29 +ft 
568 5ft 4% 4%— 1 

757 18% 17ft 18% — ft 
,09513ft 1316 13ft + ft 
143216 13 13% —2% 

IX 4% 3*8 3ft— ft 


dX 2Jt 
50 2d 


MU 

A0 


dO 

d4 


TO 


.IN A 
idOa 2d 


.16 


LA Gear 
LCSs 
LDBrnk 
LPL 
LSBNC 
LSI Lf 
LSI L0 
LTX 

La Petes 
LaZBv 
Lacan g 
LocfdSI 
LadFr s 

LOW hr/ 

LcOT As 

LtflTBs 

LkeSun 

LakkfSv 

LamRs 

LamaT 

Lancsts 

Lance 

Lancer 

LdLnSL 

LdmfcB 

LdntkF 

LndEnd 

Lone 

LnneFn 

Lanalv 

LaserPr 

LaserCp 

LourelE 

LowrSv 

Lowsn a 

LeoSDv 

LeeDio 

Letner 

LBtsCns 

Lescos 

LewIsP 

Lex, (3i 

LbtyHA 

UrtvH B 

LlDNBl 

Uebr 

Ueine 

Lflnvs 

LfeTch 

LSecore 

UHv As 

UnBrU 

UncLan 

UncFns 

LlncFd 

UncSB 

LlncTef 

UndlH 

Lindbro 

LJnerCP 

LnFIms 

LlnearT 

Lipasm 

LtoBX S 

LiadAlr 

Util Art 

LvngWI 

UzClas 

LoanAs 

Local F 

Ladgstx 

LondnH 

LpneStr 

LangLke 

LongF 

Lotus* 

LVuIttn 

LoBnch 

Lowell 

Lowronc 

Lev ala 

Luskin 

Lyndeo 

Lypha 


IdO 


151712ft 11% lift — 5 

87 8 7*b 8 + ft 
3549 7ft 6% 6ft— % 
35012 11% j* 

72 21% 22 22 — 1% 

344 15% 14ft 15 — % 
16370 17ft 15% 

HT4* 14 +3 

19 I9*A + % 
X 79% 

9ft 11 + % 


JO 23 

JOB A 


.05* J 


Jtfr J 


46GI4 
143419ft 
2d 59180 
132711ft 


ASe 3.9 


U 


.1 


« Id 18 17% 16ft 17 + ft 

IX 5 23X22*6 21ft 2Z1A— % 
£ sSSft 24ft 24% 

U 3 3421% 19ft 21% +1*8 

.14 d 75X20*8 18% X% +lg 
IX J 2323% 22 X — 1% 
850 20% 18ft 18*6 —2ft 
tun 7ft 7% 7% + % 

4410ft 9% 9% 

AA 20 109523% 72 22%—% 

MB 25 3391 44ft 43ft 43 +ft 
11611% H 11 — % 

A 3d 56845 14ft 15 + % 

TWO 22ft 23 — ft 

12 J 13715ft 14ft 1416— % 
254239ft 3S*6 38ft +2ft 
d0o M 725768ft 43% 68% +31A 
,3214% 15% T6 + fc 
» 7ft 7% 7*8 + % 

62910% 9 9ft— % 

183 4% 4ft 4% 

390 K* 4ft 5 + % 

153117% 14ft 145k— ft 
940 » 2*ft 2S — ft 
534 7% 4% 7%— ft 
5839 Oft 8 Bft + % 
2919 a 18% + ft 
1801 7% Aft 7%— % 
.. 13413ft 12% 12% — ft 

12 177< 9ft Oft Bft — ft 
1857 3% 2*6 3% + *A 

11 47 12 lift lift — ft 

Id 511% 11% 11%— % 
2J 44534 33 34 +11A 

2X18% 18 18% — % 

341 Ift 3% 3%— VS 
5 851% 51 51 — ft 

145516% 15*8 14 +% 

1644 9% 8% 9% 

2A 127217ft 16ft 17ft + % 
487871*6 4BU 71ft +2% 

,19 5ft 5 5 — % 

8429 353 Mft— ft 

19(0 ,0ft 9’A 9ft— % 
11025% 24ft 25ft + ft 
479 52% 50 S» -1ft 

71010ft 9ft 10 — ft 

14 7% 7% 7% 
132411'A 10 lift +1 
1334 15 13ft 14 — ft 

3572 T2ft 10ft 12 +ft 

19958 Oft 7ft 9% +1% 
jj) u 3263% 59% 61ft +21A 
IdO 4d 114 36% X 34%— ft 
lS 3d 11 M 3* 24 +f% 

144 5% 4ft 5 — ft 

dS A 13279 67ft 59ft $7 +7% 

1 11 % 11 % 11 % + ft 
JO Zd 293 1 ,'h l(Hk lift + ft 
1X8 2*k 2Jk 2% + ft 
344 7ft 7Vk 7*8 + ft 
1211714ft 12% 14ft +1 
91 8 7% 7% 

IdO 2d 383071ft 43ft 70ft +2*6 
78074 22ft 19ft 71% +2 
1086 45 M144% 4Sft 46% + ft 

317 9 8ft 8ft— % 
.IX U 2067157. 14% 15% + ft 
24313 9*8 ,2 +2*A 

187317ft 15ft 17ft +1% 
205 5ft 4% 4ft + IA 
3018% 18% 16% 
11831X18 27’A 28ft + *b 


jn, 

dB 

d4 

X 

54 


JI4 


JO 2d 


220 4A 
ABt 45 

.140 2.1 


NAC RE 
NBSC 
NCACP 
NEC 
NEOAX 
NFS 
NM5 

Kenomt 

Nape V a 
NaPOP l 

NUhFn lJMo 15 
NotnF die .9 
NBnTex fl 3 
NBA1SK 50 Id 
NSkCWV 
NBusSs 
NlCaptl 

NCtyB ,40, 75 
NHCtVS IdO 
NtCBcs S2 
NCmNJ 
NtCptr 
NDotn 
MIGasrd 

N, HWO 
NtHard t 
NtHUcr 
NiLumb 

NMtcrn 

NFmns 300 2A 
NttPzas 

NtSonll JMe A 
NtiSav . - 

N Sed ns AA XI 

NTech 

NVMeo 

NtWRLr 

NatrBtv 

NtrSun 


PWSaw 

Franco 

preside 

PrstnCp 


NefsnT 

Netaan 

Nestor 

NwfcEO 

NwfcSec 

NfwkSy 

NtwfcEl 

Meutras 

NevNBc 

N BrunS 

NwCnly 

NwCtvPt 

NECrtf 

NGSwBk 

NE Bus 

NHnBi. 

NMI1SB 

NY Shoe 

NY Mar 

NewaSL 

NwMBk 

Newpt 

NewpEI 

NwprtN 

NwpPti 

N too Ex 

NtCatg 

NidiHm 

NichRs 

Nike B 

Nobel 

WHeOr 


M 


19 


I 


154 

40 

AS 

50 

,JH 

dO 

1.10 

A0 


1.16 

d8 

1JM 


IBI 

IDB Cm 

I DC 

IEC 

IFR 

IIS 

ILC 

IMS a 

INVG 

IPLSy 

ISC 

IWCs 

1 cot 

idlSehoal 
llli nRo 
Imatrn 
Imtrn wt 
ImuCOr 

imunex 

Imogen 

imunmd 

Pm or Be 

imreg 

Inacmp 

mcaRsg 

I nest r 

indBcs 

indFcU s 

IndHld 

IndBnc 

IndnaF 

IndiNt 

ttMfHBS 

InAcous 

IndEi 

indRes 

IndTrn 

inertDs 

mflBdc 

Intolntl 

InfoSc 

Infrmx 

InfoRsS 

InfSolu 


.He 13 


.16 5 

5X 9.1 


MS 63 


AO Id 


d6b id 
48 2d 


54a id 


18% 19 
8*6 9ft— ft 
3% 4% + ft 

32% 32% — 2 
8 10 +1*8 
5% 5ft— Vk 
15% 

23ft +1*8 


920% 29ft X — % 
13412% lift 12% + ft 
1471 5 4% 4*8— ft 

530 14*8 13ft 14 — Vt 

1904 Aft 5% 6ft 

485714ft 13% 14ft 

17711*% 15ft 16 

„ 60440% 39*6 48 — *k 

52r 4A 278212% 10ft lift +1% 
2X18% 17ft 18% +1% 
50 2d 204 22ft 20% 2, ft + ft 
.IX A 95627% 26% 27 +% 

1974 2% 1% lW,— % 

JM .91*551 4*8 Aft *%— % 
3JJ 4,96 3% 2% 3ft + ft 

.92 Id 19723% 22ft 23ft + ft 
50917ft 15*k 15% —lft 
151 26% 25 26% 

B6 4ft 3ft 3ft— % 
507211k 19% 19ft— ft 
37311% 10ft lift + *8 
_ 101215ft 14ft 15% + Vk 

3d 2458 20% 19ft X 

2500 7% Aft 7 - % 
12010% 9ft 9*fc— ft 
.12 Id 1044 8*8 6ft 7ft + ft 
.IX 1.1 

* « ^ - ft 

SeS M’S “t*-* 


1d2 4A 


38 20 

05 d 
■04 d 
J96 2 A 


32 X5 
56 2d 


.IX 

dO 


\% "A '%. + «. 


GKSvs 

GNI 

GTS 

GWC 

Golacg 

Galileo 

GaigAs 
Goloabs 
GomTi 
GranoB 
Gamllf g 


30 Id 


TJ2 4.1 




193726ft 25ft 26 

fS’ift IS 

wssa +« 

aSM ^ £ 

&& li* 

24ft 23ft 23ft— ft 
2819ft 18V. 18% + ft 
19913ft 12ft 1W. 

199 32% »V6 3»k 
1322 4 5% 5ft + % 

401 ,0 » 9 —1 

41J3ft 22% 23 — 1 

721 lift 10ft Uft + ft 

259 4ft 41A 4ft + Vk 
4*8 6 4%- % 

Rd 356319*8 18% 19 —ft 

imx 21ft 21ft + % 

JSe 63 99211*8 10% 11% + ft 

J4 43 19420% 19*8 X% + % 

129913ft 11 13% +t% 

J3 .7 3SS^J^^=a 

- ,Br '- 0 Si ’St-ft 

Z717 7ft 448 7ft +1ft 
,004 4'A 3ft 4ft + % 
51711% 10% 10ft — ft 

244 !S% 15 lSVk — V. 

111414ft 14 
AS 5% 5 
75018ft 10 
16 9 9 

x m i*y 

1472 7% 7 
,499 9ft Bft 
3722 Bft 7ft 
10422 4ft 3ft 


Gantos 

GantA 

Gartner 

GatwBS 

Gatwvs 

GtwvMs 

Gem eft 

Genetcs 

GnAuto 

GnBlnd 

GenCer 

GnCPt 

GnKinet 

GnPara 

GPnys 

GenefL 

Genet in 

Geneve 

Genex 

Genlem 

Gaimar 

Genova 

Gen lex 

Genzvm 

Geadvn 

GeodRs 

Geanex 

GeaWsh 

GaBnd 

GaGuH 

GcrlMd 

Germ F s 


JOt M 


.10 


%2* 


.IX 1.1 
JIBb M 


30 20 


IX 19ft 19^ l 1 

39634ft 33ft 33ft- ,«■ 
Id 993229 24 25 —3 

SW,£A 12% 12ft 

514 8% I »% + Jk 
90* 7*8 6ft 7%— ft 
iSoiOft S 10*8+216 
■rail** ,o*6 lift +l 
11 X 22*8 21*8 21 %-% 
18701816 16% 18 +1% 

55916% 16 16 — % 

198727ft 2*ft 27 + ft 

39*7 ink rp ink + % 
$48 4ft <ft 4ft 
1776 9ft 7% 9% +146 

3004340% 5716 58*6—1% 
2340 6% 6 4’A — % 

MiZJft S3-+ M% +W 
11*24 23 23%—% 

130 9ft 8% 8%— ft 

19 6 5*8 5*8— % 

78 6Vk 5% 5%— ft 

4217 16ft 16ft 
299 2*8 2 ,2ft— % 

6140 X 33*6 37ft +2% 
162 62 62 
4051 2% 2V6 2% + '4 

38714VA 13V6 13ft — % 
1761 ,146 lift 11% + ft 
IX 5% 5% 5% . 

&m 4*8 3% 4 — *5 
472315ft 14ft 15% + ft 
235 IMk 11. lift + ft 
6006 5% 4»k Sta + 44 
34810% 10 10 

250 2% 2ft 2*8 + ft 
156 9% 8% 9ft — 16 
281239% X% 39ft + ft 
438 6% 6% 6% 

30 10% 10 10% 

9 10ft 10 10 


Id 

A 


1JU 35 

OSe J 
I 

1.10b 20 
JM 2A 
JSe 3d 


JHi 5 
32 L5 


Initio 

inldVac 

InmedC 

inovexs 

l no vat 

Inspect! 

InsltE 

insItGIt 

insItMd 

Instgps 

InatG wt 

Instfr 

InsMrS 

ICP 

Instnel S 

Intech 

ItgCirc 

IntgDv 

IntgGen 

Intel 

Intel wl 

Intefll 

I nr r Tel 

Inf Rod 

Intmd 

tntrFn 1 

InlrfFir 

Intrfcs 

Intgph 

Intgrp 

Int rtaof 

Intrmgn 

Intmec 

Intmtcs 

Intrmlr 

IntAm 

InCopE 

IntClIn 

Intents 

InDoIrA 

inDalrB 

1 Game 
In, HRS 

In, Hid 

In, King 

IntLses 

InMabll 

I MM Wt 

InMbf pf 

intResn 

InRobo 

IRIS 

inShIPS 

1 nt Tolls 

Intpfne 

intPlpg 


5718 
21 2ft 
3 6 
mm 
55337 
11 7ft 
1364 2ft 
309 2 
10 7% 


1717 9% 
55 2ft 
33710% 
22 Aft 


2.1 


AA, 88 


.IX J 

3A 1J0 


.90, 4J 
J* 60 


1J0 


2D 

JJ5 


Intrtrns 
infrwst 
Inver 
invstSL 
rnvTHl 
Iomega 
PowaSo s 200 
IrvmMg 
I SCO .16 

Iwnidx 

ltd Pt 8d4 14A 
I tel PlB 4JD0 5.9 
ItoYokd d9r A 
tversns 


325 2% 2*8 2*k — % 

26217% Uft 14ft — % 
ZZlOVk 10 ,0 

1074 7V, 6% 7% + % 

90511% 10% lift + ft 
83 3ft 3 3ft + ft 
244 4*8 41A 4% + ft 

706230ft 2Sft X + ft 
12 6% 5% 5% 

397 3W 2*8 3 + ft 

495*11% 10% 10ft + ft 
65 20ft 20 20 

*13912% ,2% 12V6— ft 
23 13% 12ft 12ft — ft 
133 39% 34 37ft +lft 
15117 3ft 2ft «» + ft 

*04 ft ft % + % 

,373 ,5ft 13ft 14% — ft 
375417*8 16ft 17ft + ft 
5370 3ft 2% A + lk 
9201 14ft 10ft 14ft +4 
335 T7 16ft 1*%— % 
7204 13% 11% ,2ft — ft 
347510% 8% 9% + *b 

475 ,!k 1ft 1ft , 
447 4ft 4 4ft + % 
440 31*6 31 31%- % 

^ ,a ,r« 

7ft 2ft + ft 
39ft 39ft— ft 

a 

7% 7% 

145517ft 12ft 1748 +4% 
1844 14*6 16 lW*+.?f 

311 MIA 14% lfj* — 1JA 
940 1% 1ft 1ft + % 
54315% 15 15 

7052516 24% 2446 

21 2 % 2 2 — % 

8V. 8*4— ft 
2*8 2ft 
9% Oft— % 

5*6 5% — % 

85412% lift 12% + % 
511 IB*k 164b 1646-2 
153541 35 39% +4% 

1184 11% 10ft lift - % 

*89 6% 6Vfc 6% 

208 8% 8 8 — % 

2123 104b 946 10'A — ft 

114 8% B 8 

95017ft ,648 16ft + 'A 
538 7 6ft 6% — % 

1445 14*4 12ft 14 +lft 
2316 Bft 8ft BVk — ft 

163 7% 646 7% + ft 

7399 14ft 14ft 16% +1VA 
20121348 12ft 13% -V. 
7025340ft 34ft 39% +4ft 
849412ft 11 12%+Hk 

4449 Bft 7% 8% 

274 2% 2V. 2% + % 

TO 4*8 4% 4% — ft 

274 9 7ft 8V. — % 

*3*9 18ft 19 + % 

480 26ft 71 23ft + ft 
384 9 8*8 9 + ft 

19891 76 23% 24ft + ft 

341216 11% 1216 + ft 
3325915 10% ,4 +3% 

«3* 6% 5ft 4% +1% 
235714% 13*8 13% — 4b 
LI 1209 1716 16ft 17% 

132 4 + 6 

15002 7*6 64b fflk— % 

220 7ft 248 248— 48 
4271 ,3ft ,2, 13% +1% 

82 9 8ft 8ft + % 

23030% 28ft 79% +1 
,930 2B*b 30 +,ft 
140714ft 13ft Mftf J* 
730 3% 3ft 3% + ft 

15 ,1918% 14 17 +3% 

141719ft 18% 19ft 
215521*8 21 21ft— ft 

19X14 13% 13*6- ft 

122 6 % 5 ft 6 % + ft 

5119 18 19 +% 

IX Aft 6 6 — % 

47411% 10ft 
1742 21* 2 2%— Jk 

151 12% ,1ft 13 - ** 
1171 5ft 5 5%— ft 

83917 15*8 17 +1% 

2537% 35ft 37% +Zft 
102,8 1*ft 13ft 154k +2 
14483% 11% 12 
855 17% ,4% 17% +I1A 
103512 104k ,04k 

IA 1922851A 14% 14% — % 
Jt W26 24% 26 

22573 5ft 1% 246—348 
63 34033 32ft 32% 

4157 10ft 9ft 10 — ft 
IA 1041 12ft !B4k 11*6 + 46 
700 Bft 746 8 + ft 

244919 ft IB* 19 —48 
11740*8 57 40 +1 

1*869 48ft 48ft— 1ft 
20097 93% 95 

1X11916 16% 16*8—2*8 


JMe A 


End to 

Endtm 

Entgos 

Engnttv 

EngCnv 

EnFoct 


JSe 


1JH 

ldl 


A ,035 9 BVk 
29963 3*8 % 

j» in 14 % w 

&0 84 M% X 

427425% 19ft 2$ +5ft 
218713 13ft 1246 


14% 

S48 + ft 
I8U— ft 
9 

1% 

7 

8ft— ft 

5 tilt 

Hk— ft 

1 -a 

14ft 

20% —ft 


feiS 

Goiden Se's ir 

,53715 , 3*6 1 47k + ft 

J2 IA 1X1 23% 21ft »% +1*8 
2* .9 22W X % 27*6 27ft— % 

d4 3.7 2*3320*6 19ft 20ft + ft 

ara 9 8 % 8 * 4 — % 

A0 2d 4518ft 174b IBft— % 


413 1816 17ft 17ft + ft 
,753 7ft 6*8 6ft- % 

iS 1% Ift S-* 

“JIUT 1 ISiSS 

50 1.1 25946ft «% 4gb— 1 

4644 7*b fflk gk + % 
.IX Id 48154x9 84k 9ft + 

544613 9*6 ,3ft +, ft 

JeFBsh s 1.12 14 715 Eft 3Wk mi +2 

JeffNtl s 32b 28 65U ” "JjT* 

Jetsmfs 240 d 94755% Oft ^k + ft 

jerlco .16 d 1209324 73 23ft 

JityLb 


J&JSns 

JBRst 

JGInd 

JLG 

JMB 

Joekpgt 

jochsne 

Jocor 

Joouor 

JeftrGp 


MARC 

MBI 

MBS 

MCI 

MOT Co 

Ml Horn 

MLX 

MMI 

MMR 

MNXs 

MPSI 

MS Cor 

MTS 

MTECH 

MDmtS a 

MOCtlTC 

MockTr 

MBLIg 

ModGE 

MogmE 

MogtnP 

Mognol 

MpsGp 

NIcHBx 

MoIRt 

Maklta 

MatrHe 

MclrllA 

Mot AM 

MgtSci 

Mantra 

Mcnltw 

MfrsNt 

MarbFn 

Marcus 

Morgux 

Margo 

Marie, 

Marlll s 

MameC 

MarlnT 

MTwan 

MfctFcf 

Moras, 

MarsSt 

MrshSs 

Marshl S 

Marten 

MartnL 

MartdN 

Maecmp 

Msenii 

AUSCpf 

Massbk 

Masstor 

MatrxS 

Mavrck 

Maxco 

Max ere 

Maxtr 5 

Maxwel 

AAavPI 

MoYSus 

MavnOI 

MavsJ 

MeCrm 

McFatl 

McGill 

McGrth 

MeehTc 

Mcchtr 

Medals, 

Mrdor 

MedCha 

MedcoC 

Medex 

Mcdtro 

MedCre 

MedGr 

MeddSt 

MetiS hp 

MetilGI 

Modtrs 

Metis tat 

Me wl tu 


67513ft 12ft 13ft + ft NorwSv 
X1S 5*8 4 5ft +lft NtiVOPh. 

360 1218 12% ,2% + ft NvP wJM 
1000177% 6*8 7 + ft NvP wt8 9 
,052 7 6*h 6ft— ft Novndx 

764 9% 848 9% + 46 NOvar 
1729 7*8 6ft 6ft + ft 
206 5% 5% 5% NovoO, 

850416% 15*6 16 H®2“ 

153117ft 18*8 18*8— ft NucMet 
271 4ft 4% 446— ft NadSpt 

1303XVA 31ft 32% + ft Numen, 
ES4 39 37% 384k +Tft Numrc 

147627% 24*8 2716 +2ft Noting a 
9S34 32% 32% — ft NuMjti 

434 4*8 4ft 4ft , NuVbn 

1492519ft 14ft W*8 +2% I _ 

d5r 6244*5*6 59% 65% +3%| 

2J6 45 26435% 34ft 34ft— ft 
87 6V8 5ft 5ft + Vk 
141315ft 1548 lgk 
4974 23ft 21% 23ft +148 
313 19 ,8ft 18ft 

211 19 18 18*6 — 48 

43411 HFft 10ft 

3 30B394L X 38% + Vk 

.1 105812ft 11*6 17U. 

.1 10411 WVk 1046 

1C25 1* 1ft 1ft 

1959 18ft 17ft 1848 
ZX BV* 74k Bft + ft 
JO 4J1 27313ft 194k 20% 

1A4 II *38 47ft 44% 47 + % 

4302S 24ft 24ft + ft 
JO 1 J 35, 25ft 24ft 2446 

2190 1% 3 3% + % 

1237 9ft 7 8ft + ft 

22812% II lift + 48 


52 L6 


A8 

58b 3d 


" 1 " Priam 

219032ft .31 Eg!?** 

17M 27 28 + % PSSPub 

5ft 5% + % PrceTR 
086246 59% sm - Wt PrmoBK 

*4 5% Sh 5% + % PrntGao 
3M« W% TO -46 PntwMd 
999 4% 3% 4 PrtnvD 

S 4ft 3ft 4ft— ft Prtronx 
11214% W Uft- ft ProMeti 
4820ft 19 TO — Ik ProdOp 
19512% lift 1! -ft gnl iiw 
2<4ZU 40% 42 + % Proms 

108 tv* fl 8 — Vk ProoSvS 
1083 946 84k 848— % ProgFn 

Bill* 341A 36% +246 ProgBs 

334)18 17ft .17%— % PTOOCS 

*x 15 Uft is + ft Progiw 

B83 3 246 21k + % ProPfTr 

^ 17018 17*6 17*6— ft PrasGP 

35 335434ft 33ft 34 + V. ProtLfe 

25 «21 20% 2044— % ProvAm 

UXta 2d 53140 131 139 +4 PTVUe 
dO IA 552514% Uft U46 + % PrvdFa 

A4 Id 2Sft 23*6 + ft PrudBc 

151211ft 10ft Uft PubcaC 

19 3ft 2ft 3%— ft PbSNC 
6? nu 8*6 9ft + % PuMEq 
5740 3*b 3ft 7ft + ft -.POSdB* 
228 7 ' 4ft 7 PufasFe 

4996 4 3ft 3*6- . PutawS 

flB 29 33 +1 :PuttzPb 

721746 17*ff 17*6 + % PurifBs 

16914ft 13% 13ft— % PyrmT 

52724 23 24 +1 _ 

Si 22 20% 20ft— % I 

*43 2 118 146 + ft. 1 _ 

*5 3ft 2ft 2ft— % Q Nft O 
7X19% TO 18ft + ft QEU* 
384 4* 4ft 4*8— ft Q VC. 

370 516 5ft 5ft— ft 
339* 18V. T6V6 16*6— 1ft Quo^Ch 
I 55141146 946 11*8+1 QuoB Y 

IX 5ft 5% 5ft Qntm«_ 

IA 5ft 4ft 5 • + ft Oonntm 
314484% 22% TBb -,4k 
1114 7ft 7 7 QlMHtM 

2ti801ML 15*8 ,6*6- % CtamSch 
M8 4ft 4ft 448 + ft 
180341 Xft 41 +416 Qttincv 
W 6Vk S*k *ft + 4b QufPO 
9413ft 12V6 12ft— ft QutXtbS 
1134 2ft 146 2 — ft 

85 2ft 2 2 — ft 

17192346 Mk. OTA + ft 

jBe J 5*1718 17 17ft— Jk 

A 15 SIIM Sft 25 —1ft 

S S +% 

JU 3 354333 31% 32ft + ft 

- ^^Ilk^-ft 

J» ,d 277,1ft ..ft Uft- % 

*44515 12ft 15 +2% 

2*41116 10ft 10*6- ft 
A0 2J 25311P04A W* ]fft +]Jk 
A0r 27 3241 14% 14% 15 —1% 

11441 4 3ft 4 + ft 

t 9 Aft 4ft 4%— ft 

* ^9*6 Sft 37% + ft 
439 3% 3ft Ift- % 

742 9% Bft 9% + ft 
19611% U 11 + % 

195 7ft 7% 746 + ft 
41 11 10 1, 

12M0V. 18ft 19 
21423% 22ft 22ft- ft 
113 346 3ft 3ft — lk 
527% 27% 27% 

I960 58% « + % 

193526% 24ft 24ft —4ft 
109X% 35 35ft— 1** 

675 6 4% Sft + ft 

31 22 4401 43 «ft — 48 
S5322 21 21ft 

761146 lift Uft + % 

156 67 47223% 23 23ft 
.18 30 37 4 Sft 6 

J6 u 39528ft 27ft 28ft 
2A0 70 14735% 34% 34%- ft 
51 7% 71A .7% + ft 
126414ft 14% 1448— ft 
57881446 13% Uft + ft 
24721% 19ft 21 — ft 

1013 946 84k 9 — Jk 
72B Bft 84b 846 — 4b 
20 7U 446 Aft— 46 
3A7642 39ft Oft-lft 
1494 2*6 m 24b +Jfc 
AA 1.1 361558% 52*6 57ft +246 
3221ft 20*6 21 — ft 
.14 J 12319ft IBft Uft— ft 
348 3% 3 3% + % 

56 3A 44924% 23% 23%— % 

37614ft U 14*6 + ft 
4734 7% 446 Aft + 48 
38213 12 12 — % 


UtalA- j l. • -a-k-s - VW • 

Uto ;HW» . CHW on* 

A nt.. 5ft. +\» 

347 7ft t’S. 7 + ft 

86022*6 ZTft 32ft + S 
58- -25 <752016 X 20ft + fk 


4078 


3ft 4% 


.16 


A4e 75 

.16 IS 


un ud 

56 2 


M 8d 


IdO 5d 


•UK 

50 


1X0150% 68% 50 + W, 
1106 1346 .'U^ '13% + % 
78046% 43% 45% —4% 
51 14% 14 + % 

ania .mo 

1053 4ft 4- 416— ft 

15 36321248 12% 12% J 
70511% ,1 . Uft +#. 
MM RC 5ft +^8 
853 4ft 4% 44k +■% 
67 7ft 7' 7ft +-ft 
7110ft Wlk 10U +46 
701146 N% 11 +fft 
9916*6 15%- 14*6 -ktft 
1X2446 33*6 23*6 — 46 
91UX46 38 :»%-■% 
212 Bft 7ft .% 

an 946 9% 946 +% 

4917111k Uft lUk + ft 
3d ,218*9 17ft lift 

99 2ft 1ft 1ft— Jk 
35 510626% 25* 2648 . 

JiThhim 

1031ft 31 . 31ft: + ft 
254 5% 4ft. 9 — *8 
15 37229ft 38% + ft 

3 28819ft 1848 Uft 

6827 25*6 25% + ft 

3 W77C IS'A 39%— 146 
J 74443. 4046 42% + % 

93810ft. 9% 9%——% 


+ ft 
— % 




221429ft W6 an6+1j£ 
479 4 348 54k + ftp 

SSift &k {? =?«. 
■» « ?S’SS 'R-aS: 

V* {* 

,gs*-a‘js:8 

^,s5iSir+% 

311717 - 15ft Ifflk- 44 


RAX 

RLIS 

RPM 

RSIs 

RodSvS 

RatitnT 

Rodion 


Rainer 1.16 
RomFl s dO 
Ramtak ■ - 

Hangars 


die J2 451 546 546 54k + % 

3a IA MW Oft lgk +Wk 

ITS WVk 9% 9*4— % 
_ . . . 586 3% 24h . 2 . — 56 

4VI0 ,9ft .Jft- % 
320 2% 1 Z1A 2% 4= % 
25 7216-0*8 46% .£■ + » 
20 977X16 18ft 20 +1 . 

2975 5% 4% 4* •> 

142 5% 5% 5% 


Eg* ^ “ 58^5 S3 


RbtilCr 

Readng 

REIT 

Rgcotn 

RedknL 

RcedJwl 


Noland A0 
Nerdsn d2 
Nardsl s 34 
NrakBs 

Narstan 
NASto 
NAmCm 
NAHMs 
NAmHdA 
NoANat 
MAH In 
N Cara a 
N Cores 
noficBs 
N ttlHill 

HWOTI L20 4A 
PtetBcp 1AD 23 
NestSv 

NestS pf 335 4 A 
NoAir 
NoTrsts 
NoSdeSv 
Nthvw 
NwNG 
NTetps 
NwNLf 
MIPS 
Norwsc 


JJlr .1 


AO Id 


30 13 


sa 3 


3Se 

jne 

die 

Jfflc 



33*6 + ft 
23*6— ft 

... _ ^ - 4% — % 

17 ««**** 
ASSISI 

■ 1fc 3 

33X 5Vb ... 

.IX 3 58844% <2% 

31 Ift I 
440 3% 3 3*k 

12545,4ft 13% I3ft— 48 
- 1395430ft 2&n 2948 +2% 
10916ft 15ft 15ft + % 



JM .1 


464 2ft 2ft 2*6 + % 
14540% 37ft 38% — 1% 


56 Sft «ft 5Vk + ft 
20194. 18% 18%— 1 
<J» 23 338348ft 4416 45ft —21k 
22813% 12% 12ft + ft 
IJX 2.9 ,7 OTa 34% S + ft 

7914% 13ft 13*6- ft 
4512ft lift Uft— «• 
97111 8% 9 , —2ft 

A 23 24820% 19*4 20% + % 
B41 Bft 8 8JA 
18317% 15*6 IS*— 1 
3 77444ft 43% 44ft +2V. 
d 213 9% 9 » — % 

1054 19% Uft 19 —ft 
3473 Aft 5% 5ft— ft 
563 12VA 9ft 9*6 —2*6 
448 9ft 8 Bft- ft 
IX 35ft 34% 35 — ft 
4X 4% 4 4% + % 

9d 1731 19 IBft 18ft 

XI 15* U 14*6— Ift 
176 5ft 5% 5%— ft 

« p . ,JW1M -SB* 5^ ®-e 

SK S HP ag 

MerBcs 1A0 4J 261033 32* 32%—% 

MercBk ,JB 2A 4A1)45'4. 41% 44% +2* 
MerBCt AOo X8 15815ft 15 ,5*6 

Mrcfin s -80 24 £ 35 34 34 

JESSo 84712ft Uft 12ft +lft 

MerBaB 32929ft 27% 29 

MerBoA JOr Id 118829% 28* 29 
££*Ni M 23 81430 ^k »%-- ft 

MorcGn M Id £823 22% 22ft + ft 

Mere, 2IM 6 Sft 4 

MiXblB S 1J» 4d 6274 aft 3*b 25ft +1 
MrdBot 250 SO ^ +, % 

Mr dD la 4S5 6*6 616 4* 

Merlir 30 2.1 4339.9ft 9*8 9K + 16 


OCGTc 
OMI Op 
OMI pf 
OTF 
OafcHIU 
Oct Neb 
Oceaner 
OdHa 
OffsLoo 
ObHOp JM 
Ootbay 1AO 

S£cs; id8 

OtiDrts JO 
Ollgear 
OtdDom 
OttiFsh 
OkfKnts 
OJdNBs 
OMNtS 

gggs 

oSK LSjj 54 
OldSafB 2A0 9A 
OhtSptC 2d0 TZd 
viOtvSt 


1JS 


.IX 

JM 


154 


IX 


J56 

IdO 


A0 

1A4 

L36 


GW Paul 
GitinVIs 
GoodGv 
Gaodmk 
Goody s 
Gotaas 
GoultiP 
Gratico 
GranCo 
Grants s 
Grantre 
Grphl S 
GrphMS 

GrphSc 
GAPrt 
GCfryB 
GtFafls 

GtLkFd 
GtAmR 

GWSov 

GttoFd 
GtWaSh 
GrnRhs 
GrntiS i 
. GrevAs 2JB0 
I GrifTch 


9110 9ft 
A0 14.9 1411 2ft 
47023 

A2 7.1 4 6ft 

A0 U 495224* 

2KH 


9415ft IS'A lSVk — *6 
112 7V» 7ft 7ft 
401 20ft » 20ft + ft 
,64 6% 6ft 6% 

“ Sft tefc 

21*6 22V.— 1 
Sft 5ft— % 
24 V. — ft 


A8 3.9 


50 


25g 

>1 12ft +1* 
Sft 4 
... _ 7ft 8 

91713* 13W 13* + % 

10717% 17 17 — % 

1322% 122 122% +1% 
147 Sft 4* 4Jt + I* 


7SS13 
289 6ft 
499 8 


j Adams 
J Honan 

JhnanE 

JohraSv 

JoneVa 

Jonlcbl 

June I A 

jneMeti 

Jaaphsi 

Joalvn 

Joule 

Juctvaa 

Juno 

Justin 


.151 3A 

.IX 

.IX 


AO 25 


722436% 26% X, 

686 7 6 6% 

440 7ft 4ft 7ft + ft 

75 Sft 3ft 2ft— ft 

199 10 9% 9J8 

238 ift 416 4%- ft 
4X15% 15% 15ft— ft 
1824 15V. ,4ft 15*6 
257 4ft 4 ,4%- ft 

134515 14 ,4ft + *k 

16735% 35 35% 

19717 ,4*6 17 +1*6 

90 4 3% 4 —ft 

18238*k 36ft 38*6 +2 
950 16ft 15* 16ft + ft 


KLA 

KLLM 

KMWS 

KTran 

kv Phs 

Kohler a 

Karrnn 

Kamnat 

Korchr 

Kasler 

Kavden 

Kaypro 

Keanes 

Kelttilv 

KtySvA 

KIvSvB 

Kempa 

Kenan 

Km cap 

Kenlwl 

Kent El 

KyCnL, 

Kevex 

Keu I In 
Hewn Sc 
KeyCen 


4702 74 U. 2, 23ft +2 
9610 17*fc 17*4— ft 

206 • 8*6 9 

394 8 7% 7ft + ft 

1420 17'A 16 16*6 + ft 

327 X ,9 X — % 
13 13S231% Xft 31 + *6 

93 2% 2 2 — ft 

2232 Xft 19* 20ft +1% 
439 9ft Bft 8ft— ft 
3 1121 26 23ft 26 +2'A 

3076 2*k 2% 2% — S 
2 8 % 8 % 8 % + % 
d 4218% 16% 18 +1 

1J 144257% 55 56* +1 

Id 5055 55 55 +1 

,d 990137* 34* 37*- % 


J 


32 26 

um, 2d 


3121 
222 Ift 
4952 
451 4ft 
215 54 ft 
1150 4*6 
78 3ft 
34 8*6 


■» 

6ft 

S3 

6ft 

3 

8 


X% 

1ft 

4* + * 
S3 —ift 
4% — 'A 
3 

8% + Mi 
37 — ft 


MerllCP 
Mertmc 
MervG 
MrvLds 
MesbAv 
MetCcdl 
MethtiA 
MlhdB 
Mefrbns 
MetrLA 
MelAIr s 
MetrFs 
MetrMM 
MetrTI 
Mefrml 
MefraSv 
MeyarF 
MIchAnl 
MIchNt 
Ml com 

Micro 
MIcrMk 
Mlcrdv 
MlCBIt 
MtcrTc 
Mkroa 
Micrpro 
Mkxos 
Mlc5em 

Micrsfl 

MIcrRt 
MlcrUb 
MldABC 
MdANII 
MdHuti 
MdMalne 
MdPcA 
MdSiFd 

MOSXW 

Midi Co 
MdwAlr 
MdwFn 
MlilrHr 
Milllcm 
Mllllpr t 
Miitaae 
Ml twins 

Mlntocr 

Mine Ink 
Mtnnk 
Mtnstar 
Misdwtr 
MGaak 
Mitsui 

MOWC A 
MobICB 
«VobGa« 1JM 
MOCON .10 
Madine 
Modialr 
MatiuTc 
Mol Bh. 
Moioclr 
Males 
MonAW 
Mon (Cl 
Monltr 
AMWIITc 
MonAnl 
Manolll 

MonISv 
MaarF 
MareHd 
Moore p 
MorFlo 
MOKG 
MoranP 
Marino 
Marian 
Mar ran 
Moseley 
Mosine s 
Motcib 
MtBkrs 
MlnrB s 
Mueller 
Mullbk 
Muitmll 


30t 13 

.IX "id 
JJ7 £ 
-06 J 
do 41 


1206 Xft 19 19 — 1 

173 9 8% 9 + ft 

1846 22* 21ft 22* +1V. 
648), T ft Wft ,W8 
720 4ft 4* 4* + Ik 

590 7% Aft 7ft + ft 
1529 8% 8ft BVk 
6 a% a s%- ft 
1819* 19 19* + ft 

419 9 8* 9 

514 8 7% 8 + ft 

111125 24ft I4%— ft 
110326% 251A 25ft — 1 
J 75 6 3* 4 + to 

988 gs-te 33*4 — ft 
7910 9% ffft+ft 

2805,6* 15ft 16% + * 
236 M 13% 14 
IS 145543 41ft 42 + * 

MTS 15ft 15ft IS*- % 
,38710% 9 9ft — * 


XT Aft 
i 416 4* 
80911% 
15124 6* 


5ft 4tk— % 
4 4 — ft 

9ft 10* +1% 

5* 4%—* 

1293341* 35V. 39ft +4 
13530 5* 4* Sft + % 

454 2% 1* 1*— 16 

226410ft ,0ft 10ft— V6 
,261991ft 79* 90ft +7% 
,34 2% 1* Ift — ft 

214 7% 7 7% 

112 22ft 20* 2, — % 

177*0% 39ft 39ft— 1% 
182,9ft 18ft 19 - 
49 18 17 17 — I 

323 3% 3 3V6.+ * 

26326% Xft 26 Vk +1% 
22 JOW 29 29 — 1* 


52r 


.76 


5J) 

15 

25 


29—1 

28 273949% 48ft 4H6 +j 
430514ft ,41b .16VA +1J6 
.IX A 33334% 23% 24% + % 
A4 1.9 6846 25% 23 %-2**-l 
198516% 15% 1* + * 

30 3 11895 42 41 , fl* 

7312 Wft !»->« 
35417 16W .1*%- 

3827816ft H »+» 
824226ft 33*-S5ft+a. 
600 9ft 8% W4— 2 
296523 S’* ^ + ™ 

li£|| + 5 

“•'b ra W 

JO .1 ^ ^ *** 

$£ % mS T^+vi 

IF 

,X 45 rnw* % JS ■ 

« p *1 

«*;Als.ss« 



2256 Uk l& l%- *t 
9649 Sft 4% 5 — Vk 
184920ft 19* 20% — ft 

ZK6 2^ 1?S 2 + Jfc 

2d 260334ft 35% 35%—* 
53 ,9427 26% 26% 

3J 1943 41% 43 +2 

35 349848 44* 48 +3* 

5 14438V. 34* 37 —1 
45 4424ft 24 24ft + % 

1X1 7 5% 6 — fk 

382 5% Aft 4* 

JO 32 2,3525ft Wt 3S + ft 
54b 2d 6731 X 30%— % 
JO r 3 78644* 44 44%—% 

dB 23 355328% 28% X%— ft 

71228* 27* TO —1 " 
3726% 25% 25% —1 
2992, 28% 20*— ft 

442 1% . 1% 1% 
1229% 8 % 

it6io% w* ra* V 
334 Xft 23* 24ft • 

1410 1* 6% 7% + » 
96421% 20ft 20% 
2020X 21* 22ft 4. % 

13 836 ft 36 3g* + S 

iS 1 fttf 

€+.*. 

101 7ft 4% 

345343* 37% 42ft +4 
409 J 2* jgb * % 
23 ,5ft 15 tSft— % 
,70411 10% 18ft— %. 

290 5% 4* ■„ 5 - _ 

445, 2ft Hk - Mb f Jfc 
407 4* Sft 4% . + % 
A 110782 80% 82 
j 2940 47 * 47 — S 
Id 218531ft 29% S*+Tft 
1J 145715* >3* 15% + % 
192 9ft Bft 9ft f ft 
68 721 47ft 4Cft 4HA + % 
344 Uft U Uft + ft 
1714 4%' 5ft flk + % 
Id 134521ft » .»*— * 
17318ft 9% ,8 — ft 


RobNUB 
ttobVan 
RochCS 
RdcwH 
RMUnd 
RsrCbA 
RMWT 
RavltFtf 
Ropak . 

RoseSts 
RoseBs 
RMPfdl 
RassStr' 

RaTedi 
RoteWr 
Boum 
Rawer- 
Antin' 

Rnylpr* . 

f*B9Plm~ ■ +• 
Roytto' , v 
KwtAir • ; 

tRwtiw • . - - . 
Ridefnd: ~ 

W 

RyonFb 


PC Foods 
P&F S 
PiFwt 
PACE 
PAM 
PCS 
PDA 
PNC 152 


70813% 12ft 12* — * 

$21Mf‘.3?+ * 

MlS^lSS-* 

340723* 22% 23ft +1% 
-2871ZU 12' 12ft + ft 
12 480,47* 47 47% — ft 

Pa«r idoow 

PacFs, .IX A OTWi »* 24% +1* 

irau* 14% 14*+ % 
874 W* T7* Uft 
179 Aft 4% 6ft + W 
X12ft 12_ 1« . _ 
843 ft n ft + Ifc 
S0414 15% 16 — ft 

212 ,0ft IBft + Vk 

irarov. ia iffi'i + ft 

12216% 14 16 

367 2ft 2IA 2ft— % 
153 14% 13% 14ft + ft 
,00010ft 9% to* + ft 

5042 Xft 19ft 19% — * 
142 14% U 14% + % 
151 9ft Ift Bft- ft 
44929ft 27% 27* — ft 
72431* 29ft 31* +216 
JOe 4J 1421 BVk 7V. 8 + ft 

404,5ft ,3* 14% — * 
IX V* 9% 9% + ft 
138524% X* 23% + ft 
83 7* 7ft 7ft 
■W53 19 19% + ft 

1327 8% 7ft 8* 
130327* 26 Uft— Ift 
253719* 18* 19* +1 
104 4 3* 3*— ft 

3211% HHA 11% + * 
944315* 15% 15% + * 
41815% 14% 14% — ft 
24351 49% SO — ft 

63332* 32 33 — * 

... ,03«W 38* X + ft 

23 18X31% 29ft 29*— I* 
75732 Xft 31% +2* 
13554% 53 VA 53% + ft 
164 15* 14* IS* + * 
3715 13% 14*— ft 

21MXft 21* 21% + ft 
827 10% 10% 10% — ft 
15814* Uft Uft— ft 
54619% 18* 19 — ft 
,75928V. 27 28 + % 

,30730 28* 29* + % 

1212 7* 7 7* + * 

100714* 13* 14* + Vk 
19512ft — 

93 1% 

428 2 
3d 138732 
31 1ft 
1341 9% 

.11. 


PacNuc 

PocSau 

PTelcm 

PocWd 

PadfCr 

PaoeA 

Palled 

PlmSSB 

PnAMIg 

PonAtl 

Pontdi 

PancMx 

Pcmfera 

ParPhi 

ParTeh 

PoriaBu 

Porlson 

Park Cm 

ParkOt, 

Parkwy 

Parle* 

Potto* 

PafrW 

Paul Hr 

Paxar 

Paxton 

PavWSv 

Payexa 

Pay co 

PertoSv 

PeerMf 

PegGVd 

PennS B 

PenV 

Ponbc l 

PenaEn 

Pcnlulr 

Penwd 

PaoBnC 

PeapBa 

PeopBk 

PeopHrt 

psaarc 

PeoSvCt 

PSBMaa 

PeoWst 

PercTc 


58 tit 
,1X Id 


,13b 3 


IJHU3 


54 2.9 


32 63 


IdOa 12 
OB 20 
230 SA 
M ~ 


,50 

.At 


JX 1.1 


54 47 


U> 


.« "i. t n 

'm 


20* 31ft— « 
1ft 1ft 

.. ... Bft 8*—* 

5 242924ft Z» 24 

1990 2ft * «fc + ft 

1 Ift + ft 


PerpSs 
PeroSnf 
Petlnd 
PET CO 
PeWte 
Petraui 
Phrmct 
Phnnd 
Ptirmk 

Phrmwt 53 1ft . _ 

PMIGI dX 29 723724ft 23% 23*— ft 
PhoxAm 372 6 5ft .5* 

PtmxMd 354 3* dft 3* + * 

PtnAG . 544 4ft 3* 3* — ft 

PhotoC 275 4% 5 4+1 

PMTLb 1923 9ft 8U 8*— % 

Phetron 347 8% 7ft Sft + ft 

Phya, a t 249 9% 7* 9ft +1* 
PEcSova 1044929ft 28% 29% + ft 

PicCafa A8 2d 472 24 Vi zm 24 +% 

PtedBi A4 2.1 3321U. 20% 21ft + ft 

PtodSB , 3218% 17% 17% —1 

PfedMg J6 2A 243 IS* 14% ,5V. + % 
PkxiFdl JHi 3.1 1395 0% 7% 7*— ft 
PlonFn 14014* u 14% 

PVonGp A0 IA <3429% 28* 29% 

PkxiHf 154 25 343934ft 34% 34ft +1* 


PtanSB 

PtonSv 

PtonSt 

PlprJot 

PlcmtC a 

PkntLn 

PtzCBc 

Plenum 

PlexusC 

PfvFve 

PoFolk 

PleyMo 

PotvTd! 

piyawf . 

Mhl 

Poiymr 

Ptymer 

PoncPs 

FtnHBsh 

Pore* 

Portsa 

Paula 

PeuohSw 

Powelt 

Pratt 

PneCata 

PrecRe 

PftiHits 

PMRsk 


.12 15 
JO J 
A 13 


M J 


M V 


399 8* Bft Sft— ft 
.1*7 13 121A Uft + ft 

399 7ft 7* 7ft— ft 
,724% 23% 24% +1 
56547* Uft T7* 

19017 16 161k — 1 

41 8ft 8 . 8%— %. 

4940% 58* 40% +1* 
119 6% 5* «ft + Vk 
42314% IS 15% — T 
203 4 3* 4 + % 

494727ft 26 26* + % 

267 8ft 7% 8 
5 8ft 8ft Bft + ft 
5X12U 10 12- +lft 

245 9* Bft 9* + % 
, 4ft 4* 4ft + % 
23013 12% IM— % 

402 4fc 4 6ft + ft 
144530* 35ft 38ft +2% 
M0 8 78k 8 

56733% 29* Xft— * 
85619% 18ft ,9ft — % 
695 1* ,K Vft + K 
1789 4 2*b 3ft + % 

548334% 27* 31% — 2* 
158 3% 3ft 3%— ft 
9513 12 12% 

1,13$% 34% 34% — % 


Retec 
Roflctn 
Racy El 
RgorEa 


Rests s 
ReMAsh 
RolStFS 
Rettaty 


1J2 65 
30b JO 


.18 U 


RntCtra 

Rsptgn 

RapAm 

RpAuto 

RpPtcA 

ReeSLA 


RacPsn 

R*Pn2 

RsPnSa 


Roahtnc 

Rshlnd 

Resfod. 

RbcBx . 

RestMg 

ANkarl 

ReotrH • 

ReverA 

Rexon 

RevRy a 

Rhaomt 

RhonPI 

RBrilm 

RlchEIS 

RehmHt- 

Rtctshm 

Rledcd 

RhHNs 

RJtzva 

RfvFors 

Rtvrtut 

RvradG 

Rood! 

RoodEnt 

RootiSv 

RoonE a 

RobMvr 


39827% 2516 V •» 
214 20% 20 ‘,- 

HJS1 9ft 7* ■7ft'-f% 
546 34ft 23% 24* ■ 

ssIt* 

2J 5948 7% .6* Jft + % 
3740 - - + % 

67331ft 3016 JOfe— M 
51304% IS Mtk+%' 
330 Ift 1% T*— % 
1,315 13 ,5' 44 

61 6% 4 ■ ft 

280 4ft _4W - 

52,33 30* 22%+»& 

900927V. lt.V»t'4<M 

■ 1S * W 

- 219 9% 9 . 9*.—. ft 

25*23%'22VA22% 

399 6ft 5ft -4%_+ % 
79IZ%15 t> — % 
492 W .-•‘.BftAW. - .- 
122 9-r .Bft- Blto+ ft 
55 7ft ;»k- +ft 
131 11%. ft 

797 7ft -6 '-,7* +1% 
58 2ft 2* .2*- . 
492.1ft' THfc' Ift * % 
32910%" 9*- TH— ft 
27928ft- 19ft 48% 4c ft 


dX 2d 

ldl 9J1 
Si 9A 
OB 93 
t 

A0 U 


sa j 


,54 

36 


_ . MHtdA miftJ- % 
9d 123 1(V>- 15* U- 
- A8Un%^TL "Wk+lHL 

raraasVMft-'Mft- 
-5A33"*% 7ft 
-.••• 14822% 2Fft 22% +1 
- 614319% 17ft 18% + ft 
,250 'CtV 5ft Sft— *- 
• .71836 .22* 2T* +ff 
1.18 U 62633* 32* a» + « 
588 1% 1 1 T%*lb 
M S -9®! % M* T7%+ % 

. 7 7*. m 4%— ft 

anraft- I2*‘i2 +u 
:■ iron* w* io*-+. % 

1 j *.- XT TOTOT 6 Sft M -!- % 

— 24 AW- -3ft 34k— ft 
■ M A' T3»T5%1S - : , „ 

2315 «% TW -8W— ft 

.. . 4re31flb i|" isft + % 

• 70110* - 7* I» +1* 
.. . 227J<*_.-A%i- flkrt- % 

. 2680 1M Uft 1»6+Uk 
■ • 1*7 -ft • ' ft— » 

2MS 9ft m "9ft— ft 

»: t * * ■*— % 

.Ifa d -58521% SS -1% 
3Z- 4 T5S021% 28% 21 
jg M92S 2J* 2«k+ ft 
2531 7ft 4ft 7%,- % 
770 7ft { 6* 7. 

30 S T491S* aft 2Wk + % 
'28 .ZB-Wnft *4%-34*^-ft 

'..jg,a 'K^s+% 

l*TO3«-a? +5* 



SfC"' 1 . • 

SAV tgd a.- 

sasy -’ r --. 

scqru 

sc*. c- ; 

SEl 

SPE. | 

4R.i»>s 

SKl'l . jje a 14314 
IPlPh . 06 3 

SPtSm. 

5TV 
SatcMa 
Sofecti 
Safeco .. 

SctfHlt 
S ayeSlt 
Sahara 
SUudes 
SfPauia 
SotCnt 
5ofk* 

SonBor 
SFFdJ 
Sand Reo 
SatoOif 
Sand Goo 
Sanfrds 
SaratSt 
SaHMua 
SavnFd 
Savoy 
SuxonO 



J8 3d 4042 


R 

w-snt 

j,*— * 

H* +4* 
60 +1 
• 6%-+ ft 
14% 15% 

9 9ft + ft 
23% +1* 
_ 49% +lft 

12% 13% + ft 

51114% 15% 15*— 1 
147 7ft '6ft 7 + % 

246119ft 18% 19% + * 
' 9* I* 9W + % 
5% 5% — Vk. 

^ ink an. 

,24, 23% 22%- 23ft + ft 
315 2% 2* 2* 

2411 Hk 5% 6 —ft 

29% 26% 29% +3 
1501 ft 

1B1 % ft - — 

. 3630 Oft 8* Bft 
87713% 12* 13% + ft 
15 329322% 19 ZHk +2W 
22*42 41 42 + % 

89933* 31* 32% — % 
125622* TO 21* — ft 
179 7ft 7% 7ft + Vk 
,91 4% 3* 4 — Vk 

2675 7* 6ft 7 
340 7% 6% . 7ft + ft 
782 2% 1ft 2% + % 
444 4% Sft 4 - ft 
1134ft X* 2416— % 
59 Uft 13* Uft 
79323 22* 22% 

48T 80 80 -3% 

325 2ft 2% 2ft— % 
51813% 11% 13%. +116 
2216% 17* 18 + % 

7169936ft 32* 34ftrfP% 

SeopflPf 225 6d 64335 33% 34 , 

SetNInc __ 449 9* Bft f%Vft 

84422% Uft 22ft + % 
55352 49 50 +1 

411 8 7ft 7ft— % 
1*411 10% 1ffl% 

4,526 25. 25 —1 

230 0* 8 Oik— % 
2437 4% Sft 4 + % 

45B 4% 5ft 6% 
254517* 16% 17ft ■+ ft 
76 5* 4* 5ft 
3d 115424% 23ft 24 + ft 


SconTrs 

Scherer 

SdKdoa 

ScMAa 

Scfmdi 

jhwhi 

SdDvn 

SCiMfc 

5cI5ft 

SclSvSv 

Scftex 

SCOAef 

Scots, 

Scotch 

ScrlpH 

5eoGcd 

SbtiSav 

5*0 Bnk 

Saaaata 


Sad rot 

SeomFr 

ScNtBla 

SecAFa 

SacBca 

SecFcH 

SecToo 

SEEPs 

Selbel 

Sefad 

Befctlm 

Setnlen 

Sanecas 


32 


t 

JUe 


JO L0 


A4 2A 


J09e A 

30 3A 
M A 
IjOO Ad 


JO 45 

.92 


SvcMer 

Servleo 

SwcFrc, 

SvOofcs 

ShrMed 

Sbwmt 

StnwSu 

ShetbyF 

Shelby 

Shettil 

Sheffn 

ShoeCty 

Slxuwy s 

Shod So 

Sttpsmi 

Sherwd 

Stores 

sum 83 

sura 84 

SUmAI 

ShrnDa 

SUmoC 

StamaR 

SWcoft 

SlIcnGr 

silicons 

Siifcvib 

sniout 

BtlvUs 

StvStMn 

SlmAlr 

Blmnins 

SlKtinc 

SlsCp 

Sktora 

SkonSB 


JB 

SB 


.16 

J2 

2JD4 


AS 7j 0 
d5e 4J 
ASe 45 
JB A 


143 5% 5% 5%— ft 
12219% IS* 19 
A 6345 ,3* 72* 12ft n- % 
LI 7324 7% ift 7 + % 

252 19ft W% 19 + * 

M2 5% 4% 5% +1 
1 J 84343ft 12% 12% — % 

52 34 +TVk 

4J> 251851ft 50ft 51 — % 

3 77126 25 25* + % 

4013* 13ft 13ft + ft 

1J 5*44 W* 18 18*— % 

321514* 15ft 16ft .+ ft 
23716% 15* 16 — % 

5 553730ft zSS 3 % 
l^,4ft 14%14%+Vb 

'“918% 17* 18 +- * 

103 9* 9 714 — Vb 

,3011 70% 10V, 

M 9* fft 9ft 
3399 A 4* 44% 46 + ft 

»f% V+W-3W 
1124 5% 5 5% + ft 

”1 Uk ft lK_ ft 

^2|* 30% JS^ tl* 
5^12% 18% lBft_,ft 


1481 11% 


56 A3 


I .. 

JM LO 
mm 3 


74010 '9% 9ft— ft 

,98 7ft 4% 6Vi— * 
45oa a* as* zi£, 

^iS% ^ 

» Mfc + yf 

26* 26ft— ft 
9% 8% 8% 


SkyVWst 
SmtHiL 
SmthF a 

§£&*'£ *18833 IS §F=1 

b 

|«JwrB JO 2d 12mv 20to 27* + ft 
SomrSv 283015 ia% Sa, I £ 

Seneal a 30 1.1 ^Sx% ?7 7^5 —wf 

| SSS J “° W V2Z*i£ *** 44 

^, 5 * 74 * + * 

SowdW uxjju u IT* a- 

SoCorF ZKisu S 1? — 44 

«ara. 58 28 4419m X. 51 + ft 

SMUG* 1J4 50 
SeMSvL .IX .9 
IdO 63 


SCalWt 

SoHosf 

SttwiNtt 

SttiHme 

Saunet • 

SteagS. 

SthdFn . 

smite 

Souhst 

SwUNtS 

Swwtrs 
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£3% 3* 3% + ft 

2J, t 
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2d 
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623 23 X u 

32.19% 17% 19% + % 
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International Bond Prices 


By Carl Gcwirrz 

Intemunona! IlenaU Tribune 

Paris — Prices of dated float- 
ing- raic- note bank paper improved 


cam drop in fees on a new loan to I 
Indonesia. Bankers say privately I 
that the terms were forced down I 
their throats by the Japanese gov- j 


■ Aftcfand Bank lnt‘1 
; Bnandal Services 

^XHVCOUPO^" 

Kawasaki Steel Inti 
Finance 


9930 


vrii b* no coupon n The fire 7 yean, than coupon win 
** «*crar*monih bbw. NoMotdbk. F*e*0.1D%.DeMm- 



6mnth Libor. Porhai rvpoctagmp of Weupoc Bank. 
_"9»petpeiud FIN roue. N on mlubto.^ 

9* ^knorjh French Traamy bib unti 1993 and GL&S onr 
itwwoftar. Crib ble at par m 1988. Abo 90,000 fi—yeor 
wononti, priced at 530 frana each, nwrdiabla ins an 8U% 
wcoflabto bond duo 1997. F*h 070V 


$30 7994 


101 h 


Coupon w3 be 7% in itw fire year and wM nwb&USn 
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+■; -%»inns Bank 

' NawZeabnd Dwy 
Board Finance 

Nomura Ittf’l finance 

>200 

Sloo" 

$150 

1992 

1994 

TV* 

8 

1013f 

100ft 

l 9955 NwaM^ El#*.* 

' 98.13 NoncaBafah. Fna 1R%. 

. Pacific Securities 

$130 

2002 

VU 

zero 

101ft 

> 20 

9943 Noocoflefaip. Few IKK. 

1875 At moturify. koch now wJ be redapmad with a 51000 faca 
VGkw perpwud KN from Wadpoc Bonlong, paying 0.15 
ow 6-mondi lAor. NancalaUa. ProowMh 534 miffion. Fm 

European Investment 
Bank . - - . 

DM400 

1997 

6ft 

100ft 

99.13 Caflabie at 100% « 19M. Fens 1W56. 

^oyed Insurance 
Finance 

DM300 

1992 

5ft 

100 

9975 NoncaflafalA. Feet 7%. 

Cbettenham & 

■ Gloucester Building 
Sodely 

£50 

1992 

9ft 

101ft 

9975 NonocfldUp FeesItoX 

Securities 

£100 

2007 

9ft 

95ft 

9375 Nonadbfab. Fan 2VML 

»MEPC 

£75 

2004 

9ft 

99ft 

97-25 Nenedbbie. 25% due an nscripKon and balance m inly. 
Fra 214 V 

Volvo 

70,000 

1990 

10ft 

100ft 

100.00 Nonrolobh. Fee* 1HK. 

■ finance for Danish 
Industry 

DK 300 

1992 

lift 

100ft 

9fL88 NonobbUe- Fm 1HX. 

. ^Denmark 

ECU 200 

1992 

7ft 

101ft 

99.50 NanceUde. FralKK. 

“ Bank of Tokyo 

{Curo^oo) Hoicfings 

ai20 

1994 

Bft 

101ft 

9975 NonaAMo. Fra inx. 

Bergen City 

a ao 

1994 

Bft 

101ft 

99.63 NencedaUe. Fra U4*. 

Chrysler Crecfif 
* Canada 

CS75 

1993 

9ft 

101ft 

99 JO Noncafabb. Fra llWL 

GMAC Canada 

a ioo 

1992 

8ft 

101ft 

9975 Noncoflcfale. Fee, lti/K. 

' Hamburgische 
landesbank 

CS75 

1990 

8ft 

101ft 

99-88 Noneaflafaia. Fees 1MK. 

Household Fmanoal 

a75 

1994 

9 

101ft 

9975 NonmUde. Fra IIW. 

. AAunidpaSly of 
Toronto 

a 75 

19 97 

8ft 

101 ft 

99 JO Nanodldbia. Fu> 7%. 

Austria 

Aral 75 

' 1992 

14ft 

101ft 

9975 NoncoBobie. Fees 2%. 

Dresdner finanoa 

At«s 100 

1992 

14ft 

101ft 

100 JO NoncoDafaie. Fees 2JL. 

National Australia 
Bank 

AiaS40 

1990 

15 

101ft 

99£8 Noncaflable. Foes lVtfL 

South Australia 
Government 
financing Authority 

AiaS25 

1992 

zero 

-51ft 


Swedhh Export Credit 

v 

Aut$220 

1992 

9ft 

101ft 

9938 Coupon wtS be pc>d 75% in AuliraCan dofiar, md balance >i 
dollar* or Deeddie maria, at hokkn 1 option. At maturity, 
redemption wfl bo SOX in dolan and bdance in doflara or 
maria, at hoidon’ option. Exchange rote 104 marie per 
. dolor. NoncaUabie. Fees 2X. Denomeiohons AuaS500ft00. 

WestiB. finance- 

a*m$ 50 . 

1992 

14ft 

101ft 

100 JO NoneoVabia. Fra 2%. 

World Bank - ' 

Au4 150 

1992 

zero 

53 

52-63 Yield 13-54%. Nonoadablai. Proceedi Am$78 mtton. Fra 
I16X. 

, 1 Associates .Corpi of 
North America: 

vis, 

1592,. 

.5 /, 

10?M 

i 

f 

i 

Christiania Bank 

Y 15,000 : 

1992 

7ft 

101ft 

1 00.00 Redemption amount Med to Hie US. doOar/yen exchange 
rale. Fits 1X98. Pwominotiow 10 mifen yen. 

Cr&fit Lyonnais 

Y 19,000 

1992 

zero 

81 M 

— Yield 403%. NoncolabiB. Proceeds 15^00 m4Bon yen. Foe* 
1.55% Danotnincfioas 10 inEan yen. 

j Baportfinons •• 

Y 15,000 

1992 

5 

103 

102.13 NonodUle. Fra 1WL 

^export Development 

. Corp. .. 

Y15JXX) 

1992 

4ft 

101ft- 

99.88 NoncoUie. Fra 1M% 

Toronto Dominion 

Bank . . 

Y 20,000 

1992 

4ft 

101ft 

— Noncdtotlo. Fm 1«% 

EQUITY-UNKH) 

Home Shopping 
• Network 

$150 

2002 

5ft 

100 

— Stniang fund to ihirt ii 1995. ConyatliblH at an expectad 25% 

pramfum. Fees 2M% Terra to be cet March 25. 

British Land Ca 

£33 

2002 

7ft 

101ft 

10075 CefcbU ci 101 in 1992. CbnvertUe at 348 pena per share, 
a 2 7M% premium. Feet 2K% 

DRG 

£40 

2002 

open 

100 

100.00 Coupon indkarted at 6 to 6K% Converiiblo at an expected 

10 to 15% proreum. Fra 2H% Term* to be sat Morih 26. 

Rowntree Modantash 

£69 

2002 

4ft 

100 

Redeemable ot 125 in 1992 to yield 070% CommrtUe at 567 
pence per dunk a 143% premium Fees 2W% 

WARRANTS 






-Bankers Trust IntT 

0^0 

1989 

— 

$31 ft 

— Wanxeds give the rigid to exchange 1500 for £31250. 
repraeiriing a Axed exchange rate of $140 par pound. 


EUROBONDS! Morgan Transforms Dross Into Gold 


(Continued from first finance page) 
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Thus, Westpac’s perpetual 
would have to drop in value more 
. suspended if the bank skips paying ,han another 33 percentage points, 
dividends on its common stock. from 88 to less than 55, for the 
MjLFor Australian banks, a suspen- speculation in the PSL zero to be 
• & of dividends for a full year coosidered unprofitable. 

gives them the right to reduce or Depending on demand for me 
r suspend the ' interest due on the jkjl pap er, the price at which addi- 
perpetuals. This is a right, not an tiomdWestpac perpetuate can be 
obligation, as it is for the British fr igh t and the yield at which the 
. tanks, for example. dated FRNs can be sold, Morgan 

If Westpac were to suspend ser- reserved the right to increase within 
vicing the perpetual, PSL would rae year the amount of Westpac 

- immediately be put into liquidation perpmuals being repackaged to 

and holders of the FRN and zero- $200 million from the present $130 
coupon bond would be paid out on anUicm. . . 

- 'a pro-rata basis spelled out m the Launched at midday Friday, 
prospeems. Thus, the high mar&n around S90 nriUioo of the FRN and 

of 50 baas points over Libor on the a nominal 550 million of the z£Tt>- 
FRN is designed to compensate for bond had been sold by late after- 
this addftimml risk. noon, Morgan reported. 

PSL’s zero-coupon bond at mft- The operation will be profitable 
turity will be redeemed not with f or the bank. Tbe imderwntmg ree 
‘ ash but with Westpatfs perpetual on the FlW is 15 baaspomtsand 
Thus, zero-bond paper having a on the zero Ift percent. Although 
face value of SI. 000 will be ro Morgan « 
K deemed with Westpac papered paid for the Westpac perpetnak, n 

having a face value of S1JW0. Whaj presumably paid less than 88 to 

- that actually will be worth in 15 accumulate the paper, hi ad&txra* 

ySfc is anybody's guess. it is arranging. ?? h T^ 

Assunrinx the peromal could be for Westpac. transforming the , to- 
sold a its Lrent^Seof 88. tte facto fixed^e J 

emwmss S 36 S 5 SSS 

covered so that 15 years from now . ” ~ 

theWestpaopaperoouUbesdd® 1 ffogfonClobe Parent 
face valnk thezero mvtstor rK» 

ing 51,000 would have earned the JfytygBfflboard Magasim 
equivalent of 11.91 percent per y 

year- . ___ NEW YORK— Affiliated Pub- 

The break-even ^pon* 1 tkaiioDS, the parent of The Boston 

lators baying PSL s zero jxwd newspaper, has bought Bill- 

market value on Westpac s p«pet Publications Inc. for $100 


the custom. 

This decline reflected, in part, 
low demand from quality borrow- 
ers but, more importantly, a fall in 
interest payments on deposits. Tra- 
ditionally, banks financed them- 
selves in the interbank market, pay- 
ing the London interbank bid rate 
(or slightly below, depending on 
the quality of the bank and the size 
of the deposit), and lending at a 
wide margin over the London inter- 
bank offered rate, which is normal- 
ly Vt percentage paint over Li bid. 

But the surge in demand for 
FRNs in recent years meant that 
banks could buy deposits even 
more cheaply, at a cost significant- 
ly below Libid. Competitive pres- 
sures forced bonks to share some of 
this saving with borrowers by low- 
ering lending charges. 

That low-cost funding source 
now seems closed, and banks are 
increasingly turning to the swap 
market, issuing fixed-rate bonds in 
Australian dollars; Euroyen and 
Ca n a d i an dollars and swapping tbe 
proceeds into sub- Li bid floating- 
rate dollars. But the swop market is 
fickle, dependent on interest-rate 
differentials between currencies, 
and these can fluctuate in the time 
it takes to read a news bulletin. 

No evidence exists yet that lend- 
ing charges are rising. Bankers 
themselves insist that the charges 
are too low while at the same time 
arranging new loans at ever thinn er 
terms. 

Nevertheless, attention is fo- 
cused on the progress, said to be 
very slow, of the $200 million, 
eight-year loan First Chicago un- 
derwrote and is now syndicating 
for Vne&htorg, the Soviet Foreign 
Trade Bank. 

Tbe charge, as earlier reported, is 
set at a record low Mi percentage 
point, or 12 Vi basis points, over 
Libor. Thanks to various technical 
differences, the return to banks is 
virtually no different from the pre- 
vious eight-year loan carrying a 
split margm of 1% to ft point over 
Libor. But acceptance of the 14- 
point margin is important to the 
Russians, for in subsequent loans 
the technicalities can be changed 
and a real drop in charges achieved 
with much less public notice. 

The syndication is scheduled to 
be completed on Friday. Marketing 
of the loan has been complicated 
also by rumors of a “dub” loan 
concurrently being organized 
among Italian banks at more favor- 
able terms — ft point over Libor 
for only five years. However, the 
rumors in London could not be 
confirmed in Italy. 

While questions abound about 
tbefuture direction of loan charges, 
banks in Japan accepted a ssgmfi- 

Bond Prices 
Dip, Capping 
Slow Week 

m^iMsWSw, aad liltimljy fhe 

p^ levd,rfpeip^ ITOs ^y ^ Y0RK _ Bond prices 
sold to inv^tors. Up lonowissu- continued to meander in a nSrow 

ra^l.^»«kbdor=d«mE 
slightly lower on selling linked to 


aorta eu 
rterid Bh 
tel3 fit. 
Worm at Aug 

tail week, but ihc "IjWllL !S3E« 

upset and the continuing unccr- Tbe 10-year loan of 5 billion yen | wono bv pb 
taiflty about what bonks will have » divided equally between a do- j £*2 £ 
to pay to borrow funds in tbe fu- fixed-rate portion, with in- « 

lure is casting a shadow over the tcrcsl 50 the long-term prime j woru a* 
international credit market. rate and to be revised after five | JJjEggJg 
Tbe FRhJ market tradition ally years, and a Euroyen floating-rate Aortas* pu 
has been an important funding loan. The Euroyen loan bears inter- j "£2 
est at ft point over Libor for the | wort* bk 

international credit g£/^S” “ d te ^ ovcr j ESs 

Japanese bankers say Indonesia j m b* 
should have been expected to pay g|| Pp 
at least ft point over Libor for the worm b* 
money, with some arguing that a JSEwb*nov 

Charges over the post years have split of ft io ^ point over Libor gj FeB 

declined dramatically — to the would have been more realistic, j world bi> 
point where it is easier to express Elsewhere in the credit market, I m aE jan 
them in terms of basis points, or MAI PLC (former Iv Mills & .Allen I 
hundredths of a perwmage point, international Oroupj. a British ft-! Worl(lflfc 
than m fracuons. as had long been n3ncia i services and advertising 

group, is seeking a $100 million, 
five-year multi-option facility. It 
will pay an annual fee of 7M: basis 
points. i 


source for banks. Loan officers arc 
wondering whether, if banks’ bor- 
rowing costs are rising, an increase 
in loan charges can be far behind. 
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the view that investors should have 
understood the risks before buying 

P e 3B cr fr s ' . , _ _ . . Treasury bond furores contract. 

Tnat is certainly true. But surely -- — 


issuers and underwriters have their 
own reputations at stake 'Mien S18 
billion of paper is abandoned to 
languish at a paper loss exceeding 
$2 billion. 




r? round 55-^ At that level, board i 

Og 'the Westpac papf *^ d “Aboard is the parent of Bffl- nese rules, fin the issue ran be 
prodw* a yield of around b ^'S5^2ine. the leading trade called for early ndenpum^ jh 

^eqmralenttowhatoouW be recorded musk issuer or put by tbe invttioB for 

gamed by purchasing today [> g*. Affiliated announced the premature redemption at the end o 
J^erocoiqKm VS. Treasury ~ . ,h ft third and fourth veara. 


Intermediate Treasury issues 
were basically unchanged, and the 

U.S. CREDIT markets" 

discount rates cm bills were up 5 
The other piece of financial engi- basis points on all maturities, 
neering worth noting last week was The light selling in the cash mar- 
V amai chi 's is billiem Euroyen bull ket on Friday came after a large 
bond for Christiania Bank of Nor- amount of the March futures was 
way. This is different from earlier sold moments before the contract 
so-called heaven -or-heH currency expired, according to Chicago trad- 
options in that the former hdl has crs. This caused some traders, in- 
now been transformed into heaven. eluding those rolling March futures 
For holders of Christiania’s 7ft into the June delivery month, to 
percent paper, a rise in the value of hedge their positions by selling 
the yen against the dollar increases brads short in the cadi market 
the redemption value of the brad. Given the continued absence of 
The dollar currently is worth my agnificant market news, deal- 
abrat 151.50 yen. If there is no era said the focus had shifted to this 
phawg p holders would receive few- week’s Treasury auctions of two-, 
er yen than they had paid for the four-, and seven-year notes, 
paper, earning a de facto rate of Late Friday, the two-year notes 
interest of 0.89 percent to maturity, scheduled for sale on Tuesday were 
At an exchange rate of 130 yen, offered on a when-issued baas at 
the hank ’s bond would be re- prices to yield 631 percent The 
deemed at par for an annual return four-year notes, to be sold Wednes- 
of 7ft pcrcenL An exchange rate of day, were sinukriy offered at a 
120 yen produces a vidd of 10ft yidd of 6.69 percent, while tbe sev- 
perantialevelof 1 10 gives a yield eo-year notes, a recent favorite of 
of 13ft percent and at 100 yen per Japanese institutional investors, 
dollar, holders would earn the traded to yidd 7.02 percent. The 
equivalent of 16.05 percent- yidds were essentially unchanged 
The paper is aimed at Japanese from Thursday s dose, 
investors who want to hedge their 
holdings of VS. dollar secunties 
against a continued appreciation of 
the yen. 3 

The Christiania paper, offered at 
a price of 101ft, has a nominal 
maturity of five years, the mini- 
mum maturity allowed under 
k.) tiu itaie can be 
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6.17 

5% 

96 

106to 

489 

041 

6k, 

96 

into 

405 

502 


Certain oHcnngs .'I niimuv financial 
unices or loiercsts m teal ciute published 
in tho newspaper air nef authorized in 
certain jumdictions in which thr Interna- 
tional Herald Tribune is di-uihuied. in- 
dudiDs, the United Slues <4 Amenta, and 
do not coastituic oHaiop of sreunbes. 
icnices or imcrests in ibnr jurudicums. 
The Internauoaal Herald T nbtinr assumes 
no rcsponsibihiv whaboescr Tor am adver- 
tisemcnls for offennp of an;, kind 



AMEX Most Actives 


AMEX Sales 


Total for week 
Week ouo 
Year aoa 
Jan 1 la dale 
1986 to dale 


Safes VoL 

74390000 

70680000 

76470000 

6264004100 

753580600 


AMEX Diaries 


This Wk Last w* 


Advanced 
Declined 
Unchansed 
Total issues 

NOW HlBhS 

New taws 


442 

345 

149 

936 

115 

11 


428 

358 

138 

924 

126 

15 


| NYSE Most Actives 1 


VoL 

Mien 

Lew 

Lost 

auto. 

VOL 

HW 

Law 

Last 

OHM. 

Wlckes 

34235 

4 

3% 

Jto 





13’k 





Mto 

201* 

20to 

-Jto 




ito 

4 % 

WonuB 

28068 

16to 

15 

16to 

41 


104899 

28 

24% 

27% 

42% 


25898 

4?to 

39% 

40% 

— 1% 







WCHoitl 

194IW 

2Sto 

22to 

23 V: 

— 3to 







BAT 

16358 

a<* 

OVk 

8% 

+ to 


81875 

XIV) 


33to 


Avnru 

14460 

1(1 V, 

9% 

10'* 

4 to 


81086 



Uflto 

43% 

LorTel 

13961 

21to 

IBto 

20to 

+ to 


78521 


76% 

77% 


FrulILn 

13611 

9V, 

9 

9% 

+ to 


73002 


38% 

40% 

+ Va 

NRMAc pf 12873 

IB 

18 

18 



72203 

4to 

4to 

4% 

— % 

GttCdd 

11796 

22to 

20% 

22% 

42 







Alios 

10098 

3S7k 

31V, 

35 

+2to 







Hcaws 

10854 

26% 

Mto 

26 

41 


67844 

7V, 

6% 

7% 

4 to 

Amdotll 

9520 

39to 

36% 

J9to 

4ito 




52to 

57% 

45'* 

ICHs 

8515 

18 

16% 

161k 







41 to 

NYTmes 

7723 

47 

44to 

46to 

♦ito 


67446 

R6 

Bito 

95% 

43to 

Lionel 

6486 

99b 

9% 

9 

— to 

•ILTV 

61428 

ito 

2 

3 

4 9k 

Conqst 

5951 

6 

4to 

5% 

4 % 

MarLyn 

594*6 

46 

41 to 

45% 

-H% 

DWG 

5884 

Sto 

«% 

5to 

4 to 


59179 

4*Vr 

44% 

49to 

43% 

TIE 

5846 

3% 

3 

3to 

— to 







ChrrkiH 

5834 

1% 

Ito 

1% 

4 to 


S4714 

57% 

*8to 

55% 

46% 

EchoBg 

5800 

Mto 

SJto 


41 




4Sto 

47% 


EntMk. s 

5693 

isto 

14 

Mto 



51665 

781, 


78to 

4 % 

FAusPn 

5558 

Bto 

Bto 

Bte 

- to 

BrfcslM 

49797 

lllto 

110 

410% 

CuStEn 

5389 

Ito 

ito 

ito 

4- % 

Tenoco 

47216 

36% 

34 

35to 

4 to 


NYSE Sales 


Total tor week 
Week poo 
Y ear oao 
Two yean aoo 
Jan 1 to dale 
1986 to doto 
1985 la dale 


Sales vet 

91051 0000 
852410000 
78203000 0 
510900000 
10181346058 

8L23XO70LOW 

6555.180000 


NYSE Diaries 


Advanced 
Declined 
unchanaed 
Total Issues 
now Hkrhs 
New Laws 


This Wk Lost wk 

1245 1007 

70S 930 

241 258 

7191 2195 

328 3 m 

10 29 


NASDAQ National Market 


SwEISv 

Sovran 

Sovran 

SacrnAm 

SertMl 

Soortcn 

5pearF 

Sacarln 

SaecCm 

So Re, I 

Spec* 5 

Soecdvs 

Spchran 

SpecCIi 

Spire 

Sort Lie 

Sprnaod 

Sprouse 

Square I 

SlarSur 

StofBId 

SldflWSt 

Slondv 

StCTob 

StdMIC 

StdReo 

StanfT s 

Stnivin 

Stontne 

Stansoy 

Stoodvn 

StarTc 


Sales In Net 

100s Htah Low Close Ch'fK 

(Catttaned) 

200 54 1638 37 37 —1 

.10 1.1 1218 916 91* 916 

136 13 4369 411* 40V, 4U* 4-11* 
648 6 54* 5**— <* 

117 *4. e 6'6 + V* 

263 81* 8'A 81k— 1* 

17 5V, 5 Li 5V. 

98 6 5V. 5»* 4- W 

125 II* BW 81* 

12543264k 23 V. 264* 4-3L, 
1001 29k 21* 21* — W 

597 9W 91* 91*— V* 

334 lOU, 8M 10U, 4-1 
248 41k 4W 44k— Ik 

1470101* ft. 10 
3033 31 w 32 — W 

17 139* 13V, 13S*~ l* 
501 9 Ik l*-H 

2717121* TOW IT I* 4-1 
2198 41k 41* 4V, 4 I* 

10 52848V, 391* J9t* — 14 
10 96 24'A 23*. 239*— Vk 

789016V. 151* 151*— I 
17 249149V. 46%. 48 —1 

31714(6 13 13'i — V* 

737131* ll'A 12 —1 
12512*. 11. 1116— .V 
1863 3 A > — It 

244 41* 3!k 4 — *fc 

7943 41* 4'- 49k 


.07 .7 


05e 20 


Sales In Net 

100s HMI LOW Close Ch-oe 

SySallw 174 15^. 15V* 151* 

Svstml .12 A 124*281, 261* JTV. 4-1 
SrstCpI 1315 4L. 4 J'k — 1* 


M 

100 


32 20 


.76 


sale Friday. 


U.8. Consumer Rates 


Pntfwok Sovran 
TobBunim Bonds 
Bind tmr IMMad Hdex 
Mutt Market Fsatta 
OtaWi rt 7-Oay Av er nee 
Mon mm MflHM AcBomh 
B6ak Rate Meedor Udek 
Hem* M6Woao8,FHLB BveroM 

Source: Hew York Times. 


Mat* 20 

5-50% 


544 % 

954% 


Steel T s 
Stood la 
SlePSvr 
StoSvwt 
Strllnc 
Sfernrt 
Slew5lv 
Slwinf 
SlewSn 
StckYI s 
Stock Sy 
StCklm 
Slokelv 
StratPt 
Sirotus 
StrwfeCI 
Strober 
Slrvker 
STuDS 3 
Stuart H 
StudL vl 
StrmRo 

Subaru* 
SubBcn 
Suffitrv 
SuHFln 
SuffBrK 
Sum Ho 
Summo 
Sumcrp 
SwrtlllB 
Sunil HI 
SumSav 
SunCH 
SWtolr 
SunGrd 
SunSav 
SlHtMIC 
SuflSISL 
SunrFa 
SunWW 
Sunlit* 
SunMad 
Surat Fd 
5ns late 
Sunwsis 100 

Sun RIB 00 
StwSkvs 
Sup El 
SuariM 
SuprEa 
SutbAI 
5urvTe 
SumBs 
S utron 
Svencei 
Svbra 
5vlvon 
SvmTK 
Svmtun 
SyrnuT 
Svmbfit 
5vnbk> 

Svncor 
Svnron 
Svneron 
Symtoch 
Symrtx 
SyiMro 
SyrSuo 
Systln 
Svstnrg 


’Si- S 

IV, 4- to 


14820V, 19*. 201* 4-1 
8513k. 12 
788 6 59* 

47S 1*W 1 

187823*. 1996 23 V. 4-196 
681 US. 12'*. 171*— Sk 
1053159k IS 159k 4- '6 
XI 1077 259. 22V. 24U 4-1*. 
921 7V. 2 2—1* 

.18 10 28914 916 99.-4 

.12 M 435 89k 6L B*k 4- '.a 

071 20 J60 14 139k 139k - I* 

.12 1.1 495104* 10k. 103*4-5. 

3217'*, 169* 161* 
10231351* 321/7 351. 4-jv, 

.93 20 173741 449k 46W +2L. 

141913V, 12<k 13 — W 

564 401* 39'.'. 401, 4-1 
1661 89* 79* 89*— 9* 
05b 3 7 32 79* 7 7W + 1* 
111545 639. 64V,— 9k 

20Oe 09 4 36M, 34 34 —2V, 

08 1.9 25605 21 191* lrt*_|'.* 

X 10 445 19Vj 189* 19 — l* 

615 134. m. 139* 

.12 i 802 m 18%. 199e— 1* 

-751 XI 5931 35 35 —31* 

1-16® 40 29 26V, 2P* 26Ma + W. 

( 3059 2n 21* 29*— V* 

06 20 23818'* )6V* 169,— 1% 

.72 2 A 504830 S6V* 291* 4-795 

.12 20 863 63* 6 6 — 9k 

<9 1 69* 69k 4- > 

2513 A 3 31*— is 

04 30 28 41* 41* 6'* + 9* 

12IOS 19 IB'J If* — 9, 
8911 10V* 10W— V* 

171B331V] 289. 3096 4-19* 
855 9)6 89k 94a 4-11* 

52 19 174u 19 

365 29* I*. 2h 

337 41* 4 4 

303 I3L 13W 131* - iu 

47 64, 6VJ 6V* 

71H* 119* 119* 
3733». 37 12 -1 

55B15V* 15 15 — 9k 

131 II* B 89* 4- W 

43 7U 41* 4'*— *. 

381 BW 7V* 79k- 1* 
8620 18Ml 194.- 9k 
30 239k 22*. 239 j + '.-i 
S 29k 21* 2Va + it 

.49* 10 40049'!, 479k 49 'k 4-196 

27121* 13 17 

lift 81 m B 8 

49341* JSJ* 22',— 11* 
947 31* 3h 39* + '* 

17972616 229* 34!* 4-1V, 
21460 59k 41* 5V, + 9u 

5W 14 U 1396— <m 

3248 7V* 89k 7 4- 1* 

243 5 41* 49* — 1* 

71514V* 131* 14V. 

798 9'.* 7 7'k— 16 

1088 39k 39* JV. + V* 

1342 7'm 59* 59k — 1 

91 169- 159k 169* + 4k 

130711V* 109* II 

3904179- ll'k U>* 4- 9k 


TBCs 

TCAs 

TCBYl 

TCF 

T Cell 

TMK 

TRC 

TRV, 

T5ind 

TSI 

TSO 

TSN 

TVX 

TaCYIto 

TacVIv 

Tolmon 

Tandem 

Tondon 

To unran 

TctiDto 

Tchnaf 

Tch Corn 

TcCam 

Tecum 

Teketoc 

Teknwd 

Telco 

TIcmAs 


5236129. 119k I2>- 4- 9, 
04 1.1 634229, 23 S'* 4- 9k 

935225*1 22V. 259k 4-1*. 

7579 179. 15!* IFh* f!9* 

1391 6'* 59* Fi + H 

Mt 10 1058179k 17 17—96 

553 18H 179* 189* 4- > 
206 Irk 1>, IS* 4- 1* 
365776 25V, 2b + Va 

08 A 823 149. 139. 14 4- '■» 

71*615<-. 131* 14 —196 

401 AU 39, 39.- 4* 

1S011 10 II 4- V. 

14 3’m 29- 796 — Vi 

37 I"* 19. 19k— v a 

110612'® 129, I2W 
40903 TTm 74'* +7U 
87232 6*a 39* 59k +2to 

Me J -988 179. 169- 17 1 -.— 1 
117621V. 20'. 21 4-9. 

X ZD 165 ItW. 10 10 — 

2 3'-* 39* 3V, 4- 9, 

49 16 159* 15V*— 1 

3000 7-5 6428 127 127 

2*7 89. 8 8'-. 4- 'i 

1880 169. 15‘* 16'-. 4 % 
76F 49* 4 V, «* 

1779933 319a 379. +IU 


Sales In Net 

100s Htoh Law Close ChVe 


U 


100 

00 

.96 





74917% 

16% 


TIC/Y1 wt 

596 45% 

43 

45% 47% 

Stars 



372918% 

15% 

18% 41% 

TelcNs 

208 5% 

5 

Sto 

5IMaln 

1 


15 12% 

12% 

12% — to 

TelPlin 

11768 61) 

ito 

« — vO 



10 

4166 35 

31% 

34% 42% 

Tetcrtt 

107 6 

5% 

Sto— % 

StaleG 

05b 10 

573 Sto 

4to 

5 

Ttlcrfl s 04 

0 436040 

36% 

39%— % 

5lwBci 

JO 

X7 

560*2% 

Mto 

21% 41V* 

Telmtaic 

4620 16 

IS 

I5to— % 

StaiGm 

ASH 

7J 11292 71* 

4to 

Sto— % 

Teimis 

6 3% 

3 

3 - v. 


.72 II 


08 17 


Teles is 

Tewst 

Teivid 

Teiom 

Telos 

Teieons 

Tetnco 

TmplE 

Tetntea 

TndrLv 

Tenera 

Tennant 

Term tlx 

TenviDt 

TlterPr 

Thrmd s 

rnrmAn 

Thrmlns 

Tlwtto 

ThrnAV 

TnouTr 

3Com 

Tier co 

Tlmbrtd 

Tipton 

TofciDF S 

Tolland 

Tompk s 

TOPMM 

Torftov 

TOIISV S 

TawerF 

TwnCtry 

TovsPIs 

TradiM 

TrakAu 

Tranln 

T/tlLsa 

TWA pf 

TrrLMus 

Trmdcr 

Tmsnil 

Trrvsni 

Tmlch 
Tmslcl 
! TrwIBc 
TrvEE 
TrvRi 
1 Tmwek 
TrSI wl93 
TrISIor 
Trttwt92 
TrladSv 

TriMic 
! Trlmed 
Trton 
TrllnG 
TrltpfC 
TnisJa 
T nf Am 
Trslco 
TrNY s 
Tsrrcn 
Trstcpl 
Tuck Dr 
TuesMm 
TOCnlns 
TieflTr 
202 DU 
TvcoTv 
Tylon 
Tysons 


293 5*1 r, Me 4- 9* 
1905 39, 2*» 3'. f 1* 

5675 29. 2V, 24k 4- V* 

2725 15VS Uha ir- — 9* 
202 BV, 7V, 8'6 4- U 

.011 60*524 22 k. 23V, — I* 

305 49. 4 45. — *1 

6326 r.f 2 2ki 
75 41* 4 <h 41k— '« 

3378 8*1 r.. BVa 4- 5, 
,17e 2-7 239 a 1 -* 6 6'. 

M XI 73731V, 30 u 309:— 9- 
147 45a 44. 

*311 49, 34k 4"-e 4- 

477 Ha 1« I*, 4- V* 

9454 17- Mi- 17 4-14* 

386 9 Bto 89. 4- '6 
950 139. 124. 139. 4- 9. 
34 10 17480'* 17V, 319* 4- 

331 8'- 7*3 B 
4854 3V.- I’m 3*a 4-1 
14439 234* 214* 229k —IV, 
i AVa 6U 61* T '6 
149 61, 59. S9k — U 

532 10 9'-2 

603733- 70Vi rye, *2* 
59218 1» 17U— 4k 

.741 2.7 IC7 27 77 4-1 

666239. 23 234. 4- V. 

59 Y* 3U 31, 4- 9, 

1*1 391* 39>k 393*— 2 
16013 114* 119k— 9k 

286 15 13*2 MV,— is 

346 49k 4 49e + Vo 

565139. 13U, lj!i— y. 
199 M's 149k le*k— 9* 
now* 15 li<s 4-FJ, 
53 34k 3 ’m I'm- Vi 

7741V* 401* t& j 
64427V: fcVj 269. — <u 
16 74k I'm 79k— 1, 
1206 6,. 5 5«* + W 

4192 3h Z\ Si* 4- \ 
31011 10'-* 11 4- 9. 

217 2 1m U.— 9, 
so 59. 3 8 - <6 

12 104 289 94k 8fl 8*6- Vk 
1-40 90 1B514 * 149k |4 'm 

1149 1*1, 1714 IB'm— 9* 
946 2V, 3V. 34k— 1* 
ffitm lib 123k — V. 
1715 61a 5h 69.4-1* 
» M 'Mb M + V* 
I3M9 71** S'm 6-» 4-3.5 
. 1 177918V. 17V. 176. — i, 

.11 10 103 9V, 91m 9V. 

10874 1l* Uk U* -t- ft 
, 1BS1J II * Ml* 4- Vo 
06 10 129038V. 37ft 37V,— 5 
13 I4ft +l!h 
10 69801* 76 B01* 4 1* 

H 2^ mw +3V, 

17 75304V* J2Vj 34V, +1V, 
7.4 7240 Li JJ'. 39 _ Vk 

1143 7ft 6*. 7ft + ft 
_D930 181* I9'4— V, 

14 192323ft 231, 221,- ft 
4774 2ft 2V. 2ft 4- ft 
237 4ft 4ft 4ft 4- ft 
478111 9ft 10ft— 'A 
. SSj JVk 2 1b 3ft 4- ft 
0 844734 20ft 3TV, 4-2'k 


USLIC 
USPRI 
USTs 
UTL 
UllrBc 
Llnomn 
UnlMrt 
Untocp 
Unibc Ol IJ3 
UniCre 
Untast 
Until 
Unltrc s 
Unlmeo 
UnFedl 
unNotl 
UnPInir 
UnSptC 

Un Worn 

UACms 
UBAIsk 
UnBkrs 
UBCol 
UCoroB 
UChrGs 
UnCOsF 
UnOom 
UnEdSs 

UFoGrp 
UFIreC 
UGrtJn 
UHltCr 
Uldtim 
U to Ira 
U/AoBs 
UnNMa 
UtdSvrs 
UnSuMo 

USvBfc 

UnSvMu 
USBkVa 
US Ant 
US Be 5 
US Be pi 2.17 
US Cop 
uSDsan 
US Enr 
US Fod 
US HIIC 

USHItl 5 
US Into 
USPtay 
uS Prc a 
US Shell 
USSur 
USTrh. 

USTrs 
USIoln 
UTelci 
unTetev 
UnToie 
UnVIBn 
UVoBs 
UnvFm 
UnvHli 
UnvHId 
UnvMed 
UnvSec 
UnVoil 
UnwBI 
UFSBk 
UnlvBT 
UpRohl 
UPwiP 
USBPOS 


08 X4 1998261k 25ft 25V.— 1 
IJUolM a 8ft 8 Bft + Ik 

43 2.1 17621 m m.— ft 

219917ft lift 17 4-1 

08 20 92913ft 30ft 33 +21, 

1 (tOO 15ft 14 ft 16U— 1ft 
5 Ml FI I 8 — 1’4 
40e 14 206*6 24 24ft— ft 

60 131706 23ft 24ft + ft 

1271 lift SOft lift + ft 
334 10'* 9ft 10ft 
4845 13ft 12ft 13 4ft 
42122ft 20 22 4-1 ft 

47V 8ft 7ft Bft — ft 
.10e 4 1670 24ft 231* 2T-I 4 ft 
102 XB 131035ft 3* ft 35 4 Ik 

-lOe J 228371, 364. 37 

24422ft 22 22ft + ft 
3347ft 47ft 47ft 
04 0 1834 231* 22ft 22ft 

1 112 2ft I'* 2Va 4 1* 

2*1 5ft 5ft 5ft 
108 4J 217325ft 23ft 25ft 41ft 
104 16 113 29ft 284, 29ft + ft 

60 11227 Uft 26ft— ft 

2.7 170 18ft 18ft 18ft 4 ft 

50 444 18ft 1 7ft 181, 4 ft 

323 B'-l 71k Bft 4 Ik 

1019 4Va 3' , 3ft — ft 

00 20 92 30ft 29 29 —1ft 

430 9ft 8ft 9ft — ft 

1713 Bft 8ft Bft 

JOe 12 6 *ft 9'. 9ft 

63823ft 22ft 22ft— 5 
48 20 JIB 39ft 26ft 26',— ft 

.12e 10 18011 10ft 10ft— ft 

.72 24 1230 281, 27ft 27ft— ft 

08 XI 211 14 13V. 13ft 

036 0 84 101. W, 91, — 

1274129k 1"V® 1211— ft 
■12e .7 5117ft 17ft 17ft— I 

895 I I'm 1 + 

00 2.7 3288 29ft 393, 29'*— V, 
7.9 3 26ft aft aft— 1 

389 1 ^1 

345 I', 1% 1 4k + to 

1576 3Sk 3 3V, 4 ft 

■Me 4 791 10ft ID 10 — l, 

.16 IJ 17952 13*i 12V, 13ft — ft 
3477 7ft 3ft 2V, 

17013ft 17ft 13 4ft 
92 81* 8 8ft 

BB4 2ft Ift lft— ft 
50 223 2ft 2ft 3ft — ft 

14 3015 28ft 26ft 28ft 41ft 

6£ - - 

24 


.12 


40 

100 

04 


.93 

>04 


25 


541 9% 

Bto 

Bto 

568421, 

401* 

471, 4|% 

7*5219 

18 

181* 

74510 

» 

9% 

20332% 

301, 

32% +1 

51610 

B% 


149 38 

36 

37V, + % 

2636351* 

Mto 

35 V, 4 


Sotos In net 

100s High Low Close Ciroe 
YISIOLP 2097 4V, 3ft 3ft — v, 

VluilEI 110 2V, 2ft 2ft 4 ft 

VHrom » 834 Ml, 17 20 42ft 

Vodavi 7015 4ft 4 4ft 4 ft 

Vofllnt 493 36 vs 36X| 30 43>A 

Volvo 1.17* 24 85249 48ft 48ft 4 ft 

Vanec 08» M Ml 

VulcPp 07e 232 3 3ft 


W 


J 


0ee 


.16e 0 


03 


40 

00 


■IVellJ 

00 490 


31839ft 181k 38ft— lft 
0Se 40 2350 8 7ft 7ft 

£ & % flLit 

436 4ft 4ft 4ft— ft 

457 31* 2ft 3 - ft 

74 10 V V — ft 

24 577 15ft 15 151* 4 ft 

10 18271, 25 25 — 1 

.7 197 9 Bft Bft — ft 

74 4728 27ft 27ft 4 ft 

44 0219 18ft 19 


JOe 24 


2.1D 

08 


108 11.7 

04c 40 


V Bond 
VLI 
VLSI 
VM Sll 5 
VMS 
VMS II 
VMX 
VSE 
, VWfi 

I voidLa 

Voiien 

valvBs 
VaJFSL 
ValFrp 
V01NB & 140O 17 
VOlNtl 144 


100 


100 

Z90 


00 12 


ValUlah 

Valmni 

voitok 

VbJLji 

vngSB i 

Vtuueli 

VurlCrs 

Varlon 

veioBd 

Vanlre* 

VtFIns 

Veronxp 

Versos 

Veslar 

VtoenF 

vtavp 

VidBn 

VlrtCr 

VWDfto 

vkiub 

ViedeFr 

VtowMs 

VikbiB 

viponi 

Vifalk j 
VoBChl 

VoFoio 


00a 15 


02e 40 


00 2 J 
.I0i 1.1 


770 V, 29<* 29ft— ft 
3933 S'* 4ft 5 — '.fc 
6044 16ft 15ft 16V, 41 
230243ft 37ft 42ft 44ft 
287 9ft 9ft 9ft — ft 
433 »’A lft 6k- V, 
975 41, 4ft 

16917ft 17 17—1* 

m 23ft lift 23ft 4 7t 
2882 4 5*> 55*- ft 

1119 18ft lift— W 
10426 25 25ft— ft 

14735ft 35 35ft + ft 
i 6ft 6ft 6ft 
78 45 41 43 +3 

34 274041*, 4l'h 411,— 1ft 
11 161 35ft M 34ft - ft 
82348ft 18ft lift — ft 
311ft IV* lift + Ik 
35228ft 27ft 28ft + ft 
1046 lift 10 10ft— ft 

54 3 2ft 3 
220 5ft 5ft 5ft + V, 
28619 lB’i 1? + ft 
27911ft 10ft 11'.— ft 
1196 3ft 31* 3ft 
7031ft Mft 31ft + ft 
617 5ft 5ft 5ft + ft 
367 20 191, 20 4 V, 

178 17*3 lift 15V, 45 

143 1’-* Vhi ilk 4 ft 
2491 13ft 13 13ft — ft 
247 13ft 17ft 13ft + ft 
358 9ft 8 Bft 
291 14ft 13ft 14V. 4 ft 
628 41k 4V* 4 Is + ft 
729 5ft 4ft 5ft 4 Ik 
296719!* 18 18ft— ft 

656 25 24 24V, 4 ft 

1694 16ft 151'a 151* -1ft 
3825 SI '-to 40 43 —I 

352 7ft 7V> 7ft 
59 9K 8ft 9 - 


40 XI 


00 M 


40 2.7 


104 


30 


WD 40 
WN5 
Wafbro 
WlkrTel 
Woirsnd 
WOHStf 
wmsec 
WOrren 

Warwk 

Wash Be 
WSI1E 1 
WFSLs 
WM5BI 
WshScI 
WOlrtGI 
WalrlG wi 
Wofrlns 
wamina Me 
WOoSP M 
waver i 
vravelk 
Waxmn s 
WearEv 
WbytCI 
wwtFn 
WWoTr 
Weisffd 
wetoin 
Wendt 
Wendt wi 
Werner 
Wesaac 
WSSBC2 
Wesseic 
WtMase 

WNewtn 

Westen 
wstrhKe 
WslAut 
WIBonk 
WsICdP 
WnCmc 
wnFncI 
WsIFSL 
WFdPR 
wnwue 
WMICTC 
WMicr 
WSInPb 
WSteer 
WITIA 
Wslmrk 
WmarC 
Wesfns 
WStBcp 
WltwOn 
Wettro 

Wkvnbre 104 
VtalduO 
wicat 
Wllond 
WllyJA I.ID 
Wlllmts 108 
WllIW 
W1IIAL 
Wiiimi 
wmsSs 
WIISFS 
WllmTs 
WltsnF 

Wilton 
Windmr 
WlnaWt 
WlS&GS 
WlierO 
Woburn 
Wotohn 
WolvTs 
Woodhd 
WCY5 
WorlcDI 
WOW 

worrhas 

wrohiw 
WrHer 
Wyman 
wvse 
xl Dan 
XOMA 
Xataec 
Xtoor 
Xiaex 
Xldewl 
Xpior 
Xu van 
YlowFs 
VrkFns 
ZZBesi 
ZZBsl wi 
Zehntel 
ZenNII 
Zenrec 

Zeis 

Zippier 
ZJofiUI 

Zilei 
Zivod 
Zondvn 
Zvcod 
Zvpo 
Zvmra 


102a 19 11*6*6’* 431, 45ft 42 
712 lift 101* 10%— ft 
AO 1.9 571221k 21 ft 21ft— 1 

12*0 4ft 3ft aft — ft 

238 5 4ft 4ft— ft 

591161* 15ft 15ft- to 

531 3ft 3 to Ift 
2S6914 1 2ft 131* 4 ft 

831 10 9 91*— 1, 

08 10 43722 191* 22 4 V, 

08 44 534 29ft 29 29 — ft 

1487*3 31 32 

.48 IJ 8541 Mft 31ft 35ft 43U. 
.15 10 190 lift 11 1114 — ft 

55820ft 19 19 —lft 

20020ft 20ft 20ft 4 ft 
45 7 6’i 6ft — ft 

877 »to 19ft 19ft— ft 
89638 334. 34k. —31* 

86518 16ft 17Vk 4 ft 
763 8V, 8to 81, 4 to 
466 12ft 111k lift— ft 
16912 111, lift 

32911 Vft 9ft— 11k 
1634 15V, 14ft 14ft— ft 
99 15ft 15 151, 

lft 19ft. 19 19 —1ft 

083 32 31 31ft 4 ft 

47 6JJ 6ft 6ft- ft 
20 1% 1ft TO 
95 22% 21W 21ft— ft 
236 2 1ft lft— ft 
27 Ift 1ft lft 
m 4V. 3ft 4% + ft 
182 13'* 13ft 131, 4 Va 
109917ft 17 17 — to 

174811ft II — to 

192 51k 3ft 4<k — V, 
118616ft 16'k I6to 
41 7V, 714 7ft — to 

4048 17% IBft 16ft— 1 
16 3 2ft 3 — to 

137 9 ■% B'A — 14 

090224. 22ft 22ft 4 Vk 
1571914 1844 19ft 4 ft 
*9*0221, 19 21 to— ft 

276 8to 7 7V, 4 ft 

409 5to 4ft 4ft— ft 
147816ft toft 16ft 
45014 13 14 41 

17 WV. 16ft- ft 
91M 19ft IBft 19—14 
941 23 22 2214 — ft 

106 t. t22^ 2 K>Vk 4 ft 

lJfi 10 187 57 53 S3 —2 

__ JS56*? 1 - Mto 38to 4 ft 

H “Sfii* #**■ +»< 

10 5186ft 85 85 

3034 5ft 4ft 4ft 4 14 
!8W Jft 7V* ift * Hi 
** 3ft 3ft 4 ft 
20 22543', *11* 42ft— Ik 

H MJ 2j2ft 81 63ft 4 ft 
60B U 2 16 151* 16 

5*0S20ft IBft 2fl%- ft 
103116* 1114 11% 4 % 
.S3 4 ? 26to 26ft 4 to 

i3ft Mft + v, 
M 31V, 35ft +4 

ft!? 1 ?* 1 11 12IG 41ft 
1694 3 ift ift 
2305 91k 8ft f 4ft 

u. u ”S6 £* 

ftii'iSBsasisrs 

■30 251113ft II 1314 42 

■M 14 29812ft lift lift — ft 

^0 40 18814ft 14 14 

■05e J 97617ft Hft 16ft— to 

86 2ft 24k 2ft -to 
,, M*}2lft l*ft 21ft +11* 
H 004222ft 19ft 20ft -lft 
20 514 14 14 


02 


J6 

08 


20 77 6ft 6to 61, + to 

-80 3J 1641 21 '4 20ft 21 — ft 
1373626% 23ft 25ft + ft 
34028 26V, 27 — % 

238133ft 27ft 29 -«6 

MSB lift IS l!k— jf 

876612ft 10% 12% +1% 
l»3S14ft 13ft Uft + v, 
60 4ft 4ft 4ft 
6«160 55 Jft 2ft » 

S3351BV* Mft 17% 42ft 
■42 202602*33 31 31ft— lft 

48b 30 26423 22% 22ft- to 

JM912 10% 10ft + ft 

li” JJ* 8% 7ft 4 ft 
„ . 3957 5% 4ft 5% 4 to 

00 3a 15*423% 21ft 22% + * 
7% eft 6%— ft 
73 51, J 5% — u, 
9218 17% 18 + % 

26546ft 44% 45% 4 ft 
690 2ft 2ft 2ft 4 to 
3* ift - % 
305729 27V& 28 -+ M 

«]{ S? Sft 5% + to 

41 64 7Vfi 4- u. 

2477 3 2ft Si S 


S2a 2.9 
IjM 11 


.V 


-"*y 79 - 
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ACROSS 

1 Venetian 
traveler 
S Golden Horde 
member 

10 Novelist 
Wister 

14 Composer 
Stravinsky 

15 Dispense with 
nuptials 

16 Polynesian 
gesture dance 

17 Actress from 
Wash. 

19 Plod in mire 

20 Singer from 
Mich. 

21 Seine sights 

22 Buddhist 
branch 

23 Anagram for 
dote 

25 Subsided 
gradually 

29 TV perform- 
er’s reward for 
reruns 

33 Aids a felon 

34 Sail afore the 
foremast 

35 Slow, to Mehta 

36 Slinging 
sensation 

37 Springsteen's 
birthplace 

38 Spanish length 
unit 


39 Medieval 
bailiff 

41 Hideaway 

42 Yearned 

43 Appraiser 

45 Sews loosely 

46 Bridge 
position 

47 Small island 

48 Peat, for one 
50 Actor from 

Egypt 

57 Eng. 

58 Drummer- 
songwriter 
from England 

59 fixe 

60 Singer John 

61 Hautboy 

62 Desolate 

63 Revue 
components 

64 Candy flavor 


1 4-tenre 

2 Make eyes at 

3 Lounge 

4 Preacher 

Roberts 

5 Started to cry 

6 Outlander 

7 Whole step, in 
music 

8 Gibbons 
9Treatsa 

broken bone 


® New York TTmat, edited by Eugene Mahska. 


DENNIS THE MENACE 






•Wow! We musta polished off the 
WHOLE COW THIS TIME 1 * 


THAT SCRAMBLED WORD GAME 
$ by Hariri Arnold and Bob Lee 


Unscramble ttese four Jumbles, 
one letter to each square, lo form 
four onJnary words. 


PUME 


ATEAB 


ENSCOD 


TOSEFF 


Answer here: 


SUU-/_j 


JOKES ARE ALWAYS 
IMPROVE? WHEkJ 
THEY'RE THIS. 

L v 

Now arrange the circled letters to 
form the surprise answer, as sug- 
gested by the above cartoon. 


{Answers tomo r row) 

Jumbles: EPOCH AGATE MADMAN GALAXY 
Answer: Whs? the victim thought when Efts robber 
stuffed Ms mouth with a carry cloth — 

"THAT'S AN OLD GAG" 


WEATHER 


-EUROPE 

HIGH 

LOW 


ASIA 

HIGH 

LOW 


C 

F 

c 

F 



C 



F 

. A/Oanm 

» 

« 

t 

48 

fr 

Bangkok 

34 

97 

25 

77 

AnrUrrOon, 

B 


0 

S2 


fMUInv 

4 

3* 

0 

32 

Albau 

l» 

U 

11 

S3 

cl 

Hang Knoo 

zr 

fll 

71 

70 

BanshMa 

14 

57 

5 

4} 

d 

ManUa 

34 

93 

27 

SI 

BM0TO0O 

* 

48 

0 

32 

O 

HntDtlU 

79 

84 

It 

46 

BWBn 

s 

41 

a 

32 

O 

Seoul 

TO 

SO 

5 

41 

- BT*aseia 

5 

41 

0 

33 

O 

Stanrtal 

12 

34 

S 

44 

BodarcM 

mm 

— 


— 


SlnaoBora 

~ 

_ 



— 

BOdapcst 

8 

44 

0 

32 

fr 

Taipei 

28 

82 

20 

48 


4 


0 

32 


Tokyo 

14 

57 

9 

48 

Cesin Del Sol 

It 

4* 

10 

50 

fr 






-DUXln 

EOnbvrak 

6 

8 

<1 

« 

i 

34 

38 

r 

r 

AFRICA 





FhiMC* 

13 

St 

0 

32 

fr 

Alaieri 

18 

44 

8 

44 

. Frankfort 

« 

43 

3 

34 

O 

CapeTewn 


77 

14 

41 

Conavn 

7 

45 

1 

34 

a 

CcaaMaaca 

U 

64 

8 

44 


llrtpWIrf 
Lea PaUnas 


■ZtrWb 

MIDDLE 


-I X 
2t n 
16 61 
f 48 

is at 

11 92 
■ 4 29 
7 45 
11 92 
1 34 

1 46 
4 39 
D 32 

U 57 

2 3* 
9 49 

It 52 
9 48 
7 49 

6 43 

EAST 

7 49 


30 86 19 66 
at n 23 73 


15 59 10 SD 


3 38 cl 
■5 23 sw 
-2 2S a 

6 43 d 
■3 26 O 
0 32 d 
-1 30 0 

•9 I* D 
2 34 fr 
-4 25 d 

4 39 a 
t 9 lr 

-1 30 fr 
-3 36 fr 
0 32 o 


Ankara 7 49 - 7 19 fa 

Mrut — — — — « 

Calm 23 73 10 50 fr 

'DamaKBS — — — — no 

' Istanbul « 59 7 45 Jr 

JwsMtom 19 66 8 66 fr 

>T«IAvtv 24 75 7 45 fr 

OCEANIA 

Auckland 38 72 15 59 o 

SVdMT 24 75 16 61 lr 

d-dOMfy; fo-fooov; fr-tofr; 
sh-stimera.- womhi W-otaMlV. 


LATIN AMERICA 

BBHiMAIre* 24 75 16 61 

Caracas — — — — • 

Una 27 61 20 68 

Mexico City 31 OS 11 S3 

Made Janette 30 86 24 75 

NORTH AMERICA 

AflCharaM 7 45 1 34 

dtfamfa 23 73 S 66 

BOtfac 6 43 1 34 

aiictna is at o 33 


natron 14 

Hoaokila 30 

Houston 25 

Los Anoofcs 15 

Mkunl 26 

Min nra pods n 

Montreal 6 

Noskw 26 

Haw York 11 

Soa Francisco 14 

Snoflle 14 

Toronto 11 

wufetnvfon IS 

oovercosf; pc -portly • 



PPY. MAHKFURT: Fair. Temp. 
ISO— 381. MADRID: Fair. Tamo. 
Team. IS —* 159— W. m»s: 
CIooOv. Tamp. 15—2 1 99-- 36.1 
146 — 34). BANGKOK; No. HOMO 
A PORE: Njl TOKYO: No. 


INTERIM ATION AL HERALD TRIBUNE, MONDAY, MARCH 23, 1987 

SPORTS 


‘.parts briers France Defeats Ireland for Rugby Sweep 


JOActor-wrirer 
from Ga. 

1 1 Historian from 
Mass. 

12 Bacchanal's 
cry 

13 Badgers 

18 Tears down 

24 Neat’s-foot 

25 Insect’s lips 

26 “ Irish 

Rose” 

27 Singer from 
N.Y. 

28 Entertainer 
from N.Y. 

29 Staircase part 

30 Author of “My 
People” 

31 Coincide 

32 Oodles 

34 A martial art 

40 Curve 

42 Tracks 

44 Caches 

45 Buffaloes 

47 Patois 

48 Go bankrupt 

49 Loosen 

51 Exploit, in a 
way 

52 Opponent 

53 Energy source 

54 Physics 
Nobel ist: 1944 

55 Do laundry 
work 

56 Guitar part 


Iowa State Ends Iowa’s Wrestling Reign 

COLLEGE PARK, Maryland (AP) — Iowa State, on BCD Kelly’s upset victory 
Saturday at 126 pounds (57 kilograms), ended archrival Iowa's nine-year reign as 
UJS. college wrestling champion by winning the NCAA Division I title. 

Four Cyclones woo individual titles — two from Iowa defending champions — -tn 
helping to prevent Iowa from becoming the first school to win 10 consecutive 
national team titles in a sport. Iowa State finished with 133 points to Iowa’s 108 
while Pam State, without an individual champion, was third with 97% points as 
eight Niuany Lions finished in the top eight at their weights. 

The Cyclones won all but one of Ihcar five title matches, with Kelly clinching the 
team title when he pinned returning champion Brad Penrith of Iowa with 29 
seconds remaining. Unbeaten sophomore Tim Krieger followed by ed gi n g defend- 
ing 150-pound champion Jim Heffcrnan of Iowa, 2-1 in overtime. The Cyclones’ 
other individual champions were Stewart Carter at 158 pounds and sophomore Eric 
Volcker at 190. 

Crenshaw Takes Lead in New Orleans Golf 

NEW ORLEANS (AP) — Ben Crenshaw birdied three of the first five holes 
Saturday en route to a five-under-par 67 and a two-stroke lead after three rounds of 
the USF&G Classic golf toumamenL 

Ronnie Black shot 69 and was second, with a 203 total after a bogey at 18. Tom 
Watson, a two-time winner in New Orleans, carded a 66 that tied him at 204 with 
Curtis Strange. Jay Haas and Keith Clearwater. Hass and Strange also shot 66, 
Clearwater 65. 

Dick Mast, the leader for two rounds, shot 73 and was at 205 with Bob Gilder, 
who h.nt been in second place before carding 72. Mast’s 79-year-oki veteran tour 
caddy, Lee Lynch, had been hospitalized Thursday nigh! suffering from acute 
emphysema. 

~ Solution to Friday’s Puzzk "I Howser Recovering 


The Associated Pros 

DUBLIN — France completed a sweep of its five Nations rugby 
matches with a 19-13 defeat of Ireland here Saturday. Flanker trie 
Champ scored both French tries and right wing Philippe Bdrot kicked a 
conv er sion and three penalty goals. Irish right wing Trevor Rin gland 
and scramhalf Michael Bradley scored tries; center Michael Kiernan 
kicked a conversion and a penalty goal 
In Edinburgh, the Scots beat Wales, 21-15, on tries by No. 8 John 
Beattie and flanker John Jeffrey, a dropped goal by flyhalf John 
Rutherford and two conversions and two penalty goals by fullback 
Gavin Hastings. New Welsh No. 8 Mark Jones scored a try, Jonathan 
Davies kicked a dropped goal and fullback Mark Wyatt added a 
conversion and two penalty goals. 


oux in 1977, Jean-Piene Rives in 
1981 and Daniel Dubrocs in 1987. 


' J i 

fenders for a fifth-minute try in tiff 

comer. The move started at an Irish 


ivsi ana vamei uuoroca in ivo/. •****' 

Four slams in » wm-conl- J^^jSSSSfsS^Ownid 
° r Sid fading scrumtuJfBradley. 

rittmud flKd Cenler Brendan Mullin Passed lo 

RiflgUnd. Kiernan convert®! 

ascendancy h. Europe. As caffijm 


sms: m*m r m*m.e**m* s 

FouroKwffl^.toufshe^. 

Two frequent cnoosms of Fom- Nag Anderson sent prop 

DesFlBgmld banding on. Mat- 


Fourth r . 


.pSovVM. SfcfEbiSEiAM--. SST3SS iS3?SiS 

■ ^ | But the penalty-goal tally aghast ^ vas J0-0. But that was all for 

Slam 9 m Two Decades SSEZESUii-d SSasBJXSSSaE 


By Bob Donahue meat in its present form was 58 tajfftne in pans but lost, 16-9; 

Immationai Hemid Tribm. years old Wore Fran^ did it the had a 12-3 hdlttae tad « 

PARIS The grand slam, it is first tone. But now the French have Twickenham but lost 19-15. um 

called: a rare, four-for-four dean four grand-slam captains; Chris- Irish were 1(H) up after 12 minutes, 
sweep. The Five Nations tourna- tianCarrere in 1968, Jacques Four- A second criticism had to do 


three matches they engineered cool 
comebacks. Wales bad a 9-3 lead at 
halftime in Paris but lost, 16-9: 


roCDC BHBDE QQDE 
EECJE DCJDDE t 3 QEQ 
ECQEQHaaOD OB CO 
lEEO QQO BOQDC 1 EB 
OQBBB DODOE 
Iddbeqqqqbcqb 
BCLLIEQ GU 3 DOQ BEE 
HOEE EQQEO EOBB 
[□EG □□□□□ EEQEE 
EQHOEHDQEQEE 
EEEEB HEDGE 
EEBDEJDS DEB DOB 
QEEE EOEOBEEEEE 
DEED DZ 3 QOE DEED 
EGGE □□□BE CDOO 


PASADENA California (AP) — 
Dick Howser, 50, the former manager 
of major league baseball’s Kansas City 
Royak, was listed in good condition 
following a third operation for a malig- 
nant brain tumor. 



& V. 


Howser underwent surgery Friday at 
Huntington Memorial HospitaL The tu- 
mor was discovered last July. 

The operation involved a second ex- 
perimental cancer treatment operation 
known as immunostimulation. An 
identical operation — in which cancer- 
killing cells are injected into the area of 
the malignan t brain tumor — was per- 
a/ri.e? formed Dec. 5. 


®p # 

i : MW " 



... , a WaiU5 IWUllBUCt, v.ii n iii ^ p ouu 

A second enuasm had to do EibanL The French 

with Frances firihne to do rtedf ^ ijCpt oon ^ Xi?i ^ wave after 
justice away from home. But tbe said the Irish captain, lock 

only two away vretones tins year so -No matter how 

far have been French. many tackles we put in, there- aj- 

The annual toumamenl will con- ways seemed to be someone in sup- 
clude April 4 with Scotland at En- jeg^y to take the ball on.” . 
gland and Ireland at Wales. — - > - ^ 


alty goal eariy in the fourth quarter. 

Having absorbed early pressure, 
the French look charge, led 
scnunhalf Piearre. Beririaer and a 
battering cavalry of lag loose for- 
wards — Rodriguez, Champ and 
Dominique Erbani. The French 
“just kept coming m wave after 
wave.” said the Irish captain, lock 
Doaal Lenihan. ‘'No matter how 
many tackks we put in, there- aj- 


Great Irish defease — and slop- 


o — \jiuu-aiuu uwswuow ~iua%» oivp* 

Scotland, which has won at py Frendi handling — spoiled half 
home against Ireland and Wales, a dozen scoring chances, as France 
will be ahmng to change the pat- spent most of the match deep hi 
tern with a victory against England Irish territory. Birot’s first penalty 
(three losses so far) that would finally made it 10-3 at hatfrinv? 
leave it in second place with three French tries came in the ninth and 
victories. Either Ireland or Wales iStiuamutcs of the second half. . „ 


can finish third with two victories. 

France used 17 players, includ- 
ing Jean-Bap tiste Lafond, who re- 


The first developed from. 
French EaeouL Lock Francis Ha- 
get and Bertnzier launched Erbani 




damage. IBs 49th match for France 
was the first he failed to finish, 
rfi Hnunifiim fcfdand’s Ringj and was the sen- 

^ satiem of the day with a virtuoso 

CENTERS IN MOTION — Deris Char-vet attacks, win rffl" show of bar ging and ridestepping 
fippe SeBa in suq^poit and Ireland’s lVfichaei Kiernao defeotfing, that took Mm past five French do- 


Uig JGdU-Da^ttotL l^OiUUU, wuw ivr ohm vvavumw WuuviKU OUOU£ 

placed fullback Serge Blanco in the Rodrignezand Bertnzier carried on 
16th minu te of Sunday’s second from the rude and lanky Champ 
half. The crowd gave Blanco an sailed across like a guided nrissfl e. 
ovation as he shuffled oft with rib Bferot converted. 


The second rewarded France's 
stroerior shove in ' an Irish scrum. 
With Bradley in trouble, left wing 
Eric Bonneval charged down a low 
kick by the scramhalf and son 
Champ galloping to gloiy. 


PEANUTS 

MB', MAMA6B?. YOU KNOW 
UWAT TO P0 IF VDU 5FILL 
ICE CREAM ON YOUR CAP- 


WORLD STOCKS IN REVIEW / VmAgmce Fhxnde-fVesse 



(I APPLY BIZYME PASTE 
ANPSGAK. FOR THIRTY 
MINUTES. .R1N5E.. THEN 
SATURATE WITH PRE- „ 
UW5HA8LE SOIL REMOVER H 


LET 5TAND FOR A HALF 
HOUR.. WASH.. RINSE «, 
WITH A SOLUTION OF * 

CUP VINEGAR TD ONE s 
6ALL0N OF WATER./' i 



MV ONLY HOPE IS TO TRY 
TO 6ET THROUGH THE 

season uirmour 5PiaiN6 

ICE CREAM ON MY CAP- . 




BLONDIE 

1 MBCrCHED THE S 0\0 L 
SECRET SPY ONJ YOU 
TV LAST ]- — Yu KB IT 
NHSHT 


HO! IT WAS A CLASSIC • 
0LAOC-AND-WMrrE PlLM 
AND THEY k_. > \V — * 
HAD THE YdSS 

TO AyJd 

repo tt in 

COLOR 



1 1 DIDN'T LIKE IT 
I nr WAS BLACK AMD w-f 
k — 1 WHITE 


Amsterdam 

Prices turned weaker eariy last week on the 
Amsterdam stock dtdian|e> A defining dol- 
lar. renewing uncertainties in the banking 
world, and prefit Miring were among factors 
Named for the downturn. 

But the ANP-CBS general index ended the 
week slightly up at 27 5.6, against 275.1, with 
total turnover moving from 5.435 billion guil- 
ders to 6.240 hOHon. 

According to the stockbrokerage Kempen & 
Co., insurance is the sector to watch now, as 
co mpanies have not yet released 1986 results 
and 1987 forecasts. Kempen says such fore- 
casts could be surprisingly good. 


Frankfurt 


BEETLE BAILEY 

BEETLE, ALL THESE YfcMSS 
OF SCREAMING AT YOU 
ANP WHAT PD WE HAVE 
VO SNOW FOR IT 7: Y. 


WELL* 


X PQhfT KNOW 
ABOUT >OU... 




:<uS&/hrAit 



blitxVe becomea 

©OOP LIP READER 


The Frankfort stock exchange last week 
turned in its worst performance since October 
1985, as share prices lost 5 percent and the 
Commerzbank index gave up 672 points to 
dose at 1,644.5. 

Vdmne was 13J74 bflfion Deutsche marks, 
against 14J03 bOHon DM a week earlier. 

Sentiment was depressed as dealers feared 
that the coming denationalization of Veba and 
the public sale of shares in Hochtief and Bab- 
cock would weigh heavily on the market. 

Trading was also affected by a fall in Bayer 
shares, down 20.60 to 285 DM, after press 
reports disclosed that the group might have to . 
compensate hemophiliacs who may have con- 
tracted AIDS through one of its products. 

Volkswagen, despite its Joss of nearly half a 
billion marks in an alleged currency swindle, 
was the only blue chip issue to advance, mov- 
ing up 0.70 to 33050. 


Knex, Imetal and Alsadcnne ifcSapermarches 
among others. 

But dealers noted an abundance (rf liquidity ; 
and said daily announcements rtf 1986 corpo-:/ 
rale results cenemraged baying orders. 

The trend turned stronger Wednesday in 
anticipation of lower Interest rates. The index 
staged a strong final showing Friday, when it 
rose to 444.5 after a record perfofanance . cn 
Wall Street on Thursday. ‘ 

Singapore 

The Singapore stock market last week ended 
on a mixed note as trading activity picked up 
momentum in the final tryo days, after slight 
falls at the start 

By midweek the market had a quick turn- 
around and the Straits Timm Industrial Index, 

which had fallen to a low of 1000.07 points 
eadiet, recovered to dose at 1051.95 fra a gain 
of 108 pouts on the wade. .. . . 

< Local Tribe chips made some gams, while 
Malaysian socks, which had attracted reason- 
able siqipoft in tite last six weeks, were side- 
lined. 

The turnover for the week was reduced to 
184.85 ntillkn units valued at 349.10 nrilfioa 
dollars, compared with 199.78 miffion units 
worth 4I2.96 miltion dollars the previqusweet f 


Tokyo 


Hong Kong 


ANDY CAPP 


I'MIRPET. 
.YOU CAN J 

>■ putnm-Y 


> LAPS R 3 R- < 
W 0 RK-V 5 U 

. EARUSZ J 


(iWDOjrlimi 


WIZARD of ID 


3-231 iKhiibvNaii 


r / wah r i 

V ] 



WHETHER ^ 

r«5/E>^r/) 


a rZ$Hid\*~S 




-mwcKu? i 

, W I 





\oklTS 


REX MORGAN 

FOLLOMNO H15 MORWIN© HOSPITAL 
ROUNDS, KKX MORGAN PICKS 3UNC 
GALE UP AT THE GRADY HOME BEFORE 
GOING TO THE OFFICER I -top- 


I GAVE 30AN1E j 
BOTH THE OFFICE! 
AMP MY HOME 
PHONE NUMBERS) 
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MEANWHILE, IN PITTSBURGH ^ 

/ MS. GRADY FROM DYNAMIC^ 
TECH SERVICES WILL 8E ^ 
COMING INTO TOWN ABOUT 
L lf-'30' CALL jKV CLUB AND^ 
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l RESERVATION KJR TWO W \ 

7^ AT 12 : 30 / JL) 
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Bargain hunting on Wednesday and Friday 
reversed a downward trend on the Hoag Kang 
slock market and helped push the Hang Seng 
Index up 5931 points to 2,78035 at the. dose 
Friday. 

The broader-based Hong Kong Index 
gained 39.42 points for the week to dose at 
1,784.17. 

Dealers were not surprised by the buying, 
which saw the Hang Seng Index rise 94.73 
points Wednesday — the biggest one-day 
dimb in 14 years — and 5927 points on 
Friday. 

After Wednesday's performance dealers 
noted that the market had been volatile for two 
weeks, and many expected the iwtextofhictu- 
ate between 2,650 and 24J00 in the near future. 

Average daily turnover during the week was 
855 million Hong Kong dollars, co mp ared 
with 1.07 trillion dollars a week earlier. 

London 

Shares were firmer on balance last week on 
the London Stock Exchange, helped by favor- 
able response to the chancellor of the Exche- 
quer's annual bodgei speech. 

The Financial Tunes industrial share index 
dosed up 15 points for the week at 14985, 
while the FT-SE index, measuring 100 leading 
shares closed up 7.5 at 2,017.5. The number of 
transactions rose from 243,793 to 251,746. 

The absence of any significant change in 
excise duties, together with a 2 pence cut in 
standard ram income tax, brought gams in 
stores, breweries end other consumer-related 
stocks. .... 

Milan 

Foreign investors returned to the Milan 
stock, exchange last week, contributing to a 
3.96 percent rise in the COM3T index after 
several lackluster weekly performances. 

The index reached 31 5. 15 on Friday, against 
302.61 the previous week. 

Analysts attributed the trend to the appoiut- 
znent af Antonio Maocanioo to head Medio- 
a nd the prospect of a capital increase 
for the company, a recovery in Mamedisoa 
and an increase m Fiat after an ann<-»t»rwwrw»ni 
that its purchase of Libyan shares in the coan- 

S y wffl be financed by the Institute Mobi- 
• lialiano. 

Volume rose to_216 million shares, worth 
988 billion lire, from 160 nrilhan shares, valued 
at 770 bOHon Hie. 

Paris 

Share prices on (he Paris Bourse advanced 


Share prices on (he Paris Bourse advanced 
last week and analysts said the market ap- 
peared ready to break out or (he doldrums. 

The CAC index for the week rose from 441 2 
to 4 443.- 

Prices, continuing the previous week’s trend, 
declined on Monday and Tuesday, despite 
good performances by such issues as Mou- 


Share prices, supported by bullish market 
trends worldwide, kept rising on the Tokyo 
Stock Exchange last week, with the two lay 
market indicators soaring to record highs 
Tuesday and Wednesday in extremely heavy 
trading. 

The 225-sfaare Nikkei Stock Average, a 
392,10 yen gainer the nod: before, added 
anl87.47 yen to dose the week at. 21, 657.67 
yaL 

The TSE index of all common stocks listed 
on the first section — about 1,080 — posted a 
15.49 pram advance to 1,869.70 Friday. 

Many analysts agreed that the bullish trend 
would continue tins week as the liquidation fra 
March had been settled and the ma rk e t was to 
begin what was virtually a new month's trad- 
ing. 

Turnover was extxemdy heavy last week, the 
daily average amounting to 1.699 bfllion shares 
against 1.17 bOHon shares last week. 

Zurich 

The anticipated recovery on the Zurich $to<£ 
market failed to materialise last week when 
nearly all Swiss shares closed lower. 

The Credit Suisse bdex dropped to 517.5 
points, down from 535,6 the prewous Friday. 

“Bayers, doubtless attracted by U.S. and 
Japanese markets, were missing, a disenchant- 
ment that could continue [this week] when 
prices might hit their lowest levels,” one mar- 
ket analyst said. 

In the banking and finance sector. Union 
Bank of Switzerland gave up 200 Swiss francs 
to reach 4,925, while Oedtkon-BOhrle bearer 
shares fell 85 francs to 1,160. Inringtrinic ^ 
food concerns lost ground, with Fischer down 
120 to 1,580 and Nratl6nommals giving up 205 
francs to end the week at 4.535. 
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- NCAA BASKETBALL 

Wg EaaConXcreace rival Geo re*. 
-**””*• 88-73; to advance to the 
aS the National CoDe- 
gafoAtitiebc Association baskex- 
oaii tonr nameai 

. Howfaw; the Southeast Rc- 
8*onal Ut&^ iwH nail meet Svra- 
opset North Cardiaa 

* ^ Friday n«hl, top-ranked Ne- 

yadar Las Vcgaa joined Big Ten Con- 
icicucc schools Iowa and Indiana 
and upset winner T nnionnp Siaie j n 


Tar Heels Are Finally Worn Down and Out 


• UNLV defeated opstari Wyo- 
nringand was to face Iowa — which 
<Mhswd Oklahoma io overtime — 
in Sunday’s final in the West Re- 
9<niaL In dian a, victorious over 
D do, advanced to Sunday’s Kfid- 
WESt Regional finwl against Louisi- 
ana Sate, which got past DePauL 
; . SOUTHEAST REGIONAL 
^RwHuae 88, Georgetown 73: 
Too Friars built an 18-paint te»rt in 
the second half ami refused to give 
- & to toe Big East dunptns’ de- 
y-Jnsrve pressure. 

Billy Donovan, who had 
ted Providence to three «*rti^r tour- . 
namem victories, took only five 
shots from the field but still 

Final Flurry 
By Carr Helps 
Huskers Win 

United Pros Inlermmcaal 
LINCOLN, Nebraska — Brian 
Carr scared seven pants Saturday 
in the game’s final 33.secands to put 
Nebraska into die National Invite- 
Tounamegt MHifiMlt amlt an 
‘T5I-76 victory over Washington. 
v . Tuesday night in New York, Ne- 
braska wQl meet Southern Missis- 
sippi- Arkansas-Little Rode plays 
‘£a Satie in the otter seaafinaL 
*Tm a dreamer and an optimist, 
but this is beyond my expecta- 
tions,” said Danny Nee, die 5m- 
"year .coach of “Nebraska (20-11). 
‘‘We’ve beaten three quality 
teams, 1 * Maranette, Arkansas «nd 
Washington, ^anduow we’re going 
to Madison Square Garden.” . 

Gut’s threripomt shot with 33 
seconds left pot Nebraska ahead for 
good. 75-73, and his two free throws • 
with 14 seconds left made it 77-73. 

Greg ffitf, who got 25 points, 
made nis fifth l&reeHXhnior of die 


matched Wright’s 20 points — bv 

going 16-of-lS from the (roc-throw 
hue. All-America Reggie Williams 
had 25 points for Georgetown, 
which ended its season with at 29-5. 

The Hoyas, who had won 14 
straight, were trying to to reach the 
NCAA tournament's final four for 
the fourth rime in six years. Provi- 
, deuce (25-8) had gotten to toe 
semifinals oily once before, in 
1973, when it finished fourth. 

Georgetown’s greatea weakness, 
poor shooting, was exposed by the 
Friar defense; the Hoyas made 
-only 28 of their 76 shots — 34.2 
percent —-from the floor. 

The Friars twice buflt second- 
half leads of 1 8 points, at 57-39 and 
59-41, before the Hoyas staged toe 
rally that most of toe crowd of 
16.944 was expecting. Anthony Al- 
len’s free throw with 3:24 to go 
made it 76-67, but Georgetown 
never got dos eras Donovan sank 
11 of 12 foul toots in toe final 2:39. 

EAST REGIONAL 

Syracuse 79, North Caro&sa 75: 
In cast Rutherford, New Jersey. 
Rony Srilcaiy’s 26 points helped the 
Orangemen gain the tournament's 
final four for toe fust time cm«p 
1975 as they withstood several Tar 
Heel rallies. 

North Carolina (32-4) was de- 
nied a final-four berth for toe fifth 
consecutive year despite having 
gone as Tar as a regional s emifinal 
in each of those seasons. 

Syracuse (30-6), which had a rep- 
utation foe blaring big games tu 


recent years, never trailed and ex- 
tended a 40-31 halftime margin to 
53-38 with 15:41 to go; then it 

withstood a 16-4 comeback, built 
an 1 1 straight paints, that cut the 
deficit to 57-54. 



Al Bhwwun/AP 

For Coach Joey Meyer, seeing 
was all too believing as LSU 
beat the Blue Demons, 63-58. 


Walliser, Schneider Tie, 
Share Giant Slalom Tide 


Again Syracuse took charge, 
with Scikaly, a 6-foot- 10- inch 
(2.07-meier)junior who was named 
the rcgionaFs outstanding player, 
working inside. His field goal made 
it 70-61 with 6:02 to play. But Ken- 
ny Smith, a senior all-America 
guard, converted a three-point play 
followed by a three-point shot with 
2:01 left, which made it 76-73. 

After Syracuse’s Sherman Doug- 
las and Derrick Coleman each 
missed free throws in ooe-and-one 
bonus situations, Greg Monroe 
made two foul shots for a 78-73 
lead. Smith scored unmolested with 

13 seconds left, malting it 78-75, 
but, after Douglas sank one free 
throw. Smith missed on a three- 
point shot with Tour seconds to gp. 

WEST REGIONAL 

Nerada-Las Vegas 92, Wyoming 
78: In Seattle, senior Armon Gil- 
liam scored 38 points as Nevada- 
Las Vegas pulled away in toe sec- 
ond half after trailing by 39-38 at 
intermission. 

Then Gilliam, a 6-9 forward, be- 
gan scoring easily inside on soft 
jumpers to offset the Runnin’ Re- 
bels’ cold shooting from three- 
point range. (JNLV, the top three- 
point team in the country, made 
only four of the shots, going 3-for- 

14 in the first half. 

But UNLV (36-1) used a full- 
couri defense to create nine turn- 
overs in the first 10 minutes of toe 
second half, and Gilliam scored 
five points during a 16-5 run mid- 
way through toe period. 


:7F 


Fauns Dembo, the leading scor- 
er lor Wyoming (24- 10} this season, 
had 27 points, 

Iowa 93, Oklahoma 91: Kerin 
Gamble’s 2 1 -foot straight-sway 
jumper with two seconds left in 
overtime gave toe Hawk eyes their 
victory after they had trailed by 16 
points in the first half. 

Iowa (30-4) scored the last five 
points of regulation and went 
ahead, 87-85. with 3:55 remaining 
in overtime on Gerry Wright’s two 
free throws. The lead became 90-85 
on BJ. Armstrong's three-pointer 
from the left of the key, but David 
Johnson polled the Soooers to 90- 
87 on two free throws with 2:15 to 
gp and Dave Sieger’s lay-up made 
it 90-89 at 2:00. Then Tun McCa- 
lister made a steal for toe Sooners 
and Darryl Kennedy freed himself 
for a lay-up with 1 :03 left, sending 
Oklahoma ahead, 91-90. 

The Hawkeyes got offensive re- 
bounds, after two misses in toe final 
min ute, and Gamble, alone beyond 
toe foul line, made the winning shot. 
He finished with 26 paints while 
McCalister, who sank seven three- 
pointers. led Oklahoma (24- 10) with 
26 pants and Johnson had 20. 

MIDWEST REGIONAL 

Indiana 88, Duke 82: In Cindn- 
naii, Keith SmarL and Rick 
Calloway each scored 21 points as 
Indiana won despite all -.America 
guard Steve Alford's getting only 
18 points. 12 in the second half, 
while missing 10 of 16 shots from 
the field. 



The Hoosios used a 21-4 run in 
the first half to overcome Duke (24- 
9), which had held a 29-21 lead. 

The Blue Devils went 7:30 without 
a field goal as Indiana nude its run 
with Calloway scoring right points. 

Indiana (27-4) took its largest 
lead on Alford’s pull-up jumper at 
toe start of the second half, and 
remained well ahead until Duke 
managed a brief flurry that made it 
76-70 with 3:57 to play. 

Danny Ferry, who scored 20 
points, made a three-pointer with *j&- 
3:27 left and Tommy Amaker, who ■ 
led Duke with 23 points, did the 
same with 2:58 to go after 
Calloway made a jumper. That cut 
the lead to 7$-76, but Indiana got t, 
five straight points, three by Al- 
ford, to ensure victor}'. 

The loss was Duke’s first in eight 
regional semifinal games. The Blue 
Denis lost last year’s national 
championship game to Louisville. 

l . onW a na State 63, De Pad 58: _ . jf 
Nikita Wilson scored 24 points and - ^ 
Anthony Wilson had 17. two on 
LSU's key basket with 23 seconds *: 
to go. De Paul scored only three 
points in tbs final 4:36. 


Nikita Wilson, outmaneuvering 
De Paul center Dallas Comegys, 
scored 16 points the first half to help 
give LSU (24-14) a 3S-34 lead. De- 
Paul (28-3) stayed in contention on 
the shooting of pant guard Rod 
Strickland, who got seven of his nine w.srwTi»*ii»mdft« 

points in the second half. Comegys Roy Marble (23) and B J. Armstrong had Oklahoma’s Ricky 
finished with 14. iAP. UP1. SAT) Grace reefing in the first half of a game Iowa won in overtime. 




ing \fashmgton (20-15)' to 77-76. 
But Carr nude two fre e thro ws a 
second later and Henry Buchanan 
jnade two with fora seconds left. 

3oa8mkfinniffi95,VMdtt- 
bpt 8& In Nashville, Tennessee, 
'Moo^ph Keys scored 26 points to 
Read Southern Mis&ssippL 
f With the score tied at 60, Derrek 
f HaznOton made two free throws for 
ft the winners. Vanderbilt countered 
| with Bany Booker’s foul shot, and 
SWill Perdue’s three-point play 
fenade it 64-62 with 12:15 left, but 
SCaxey Fisher's three-pointer with 

iWj 1 1 cA < ■ ^ -a - w f — *— 


B scored a career-high 34 
Vanderbilt (18-1*). 
e 70, Illinois State 50: la 
ihra, freshman Lionel 
s 18 points and 15 re- 
aped La Salle win. 
plorers (19-12) led by 32- 
inieand scored six of toe 
points of the second half. 
Illinois State (19-13) never again 
got closer than 11 pants, and when 

& did, at 58-47 with 421 left. La 
Salle scored the next 12 pants. 

- Derrick Sanders had 26 paints 
for the Redbirds. 

Ai fca nras-Utfle Rock 80, Cafifor- 
ma 73: In Pine Bluff. Arkansas, 
’ffime Brown scored. 19 of his 27 
-points in the second half as Arkan- 
sas- Little Rock pulled away. 

Brown was eight of 1 1 from toe 
field, making three of fora three- 
point shots, and eight of rightfram 
■ toe free- throw line. 

. ' He led an 8-2 nm that gave toe 
: Troians (26-9) a 59-46 lead with 
. 10:20 to play. California (20-15) 
then switched to a man-to-man 
f him and dosed til 76-73 with 56 
• se cond* left on Kevin Johnson s 
layup, but be was called for charg- 
ing on the play. Curtis Kidd sank 
two free throws to give Atkansas- 
Littk Rock a 78-73 advantage. 


The Associated Press 

SARAJEVO, Yugoslavia — 
Swiss teammates Maria Walliser 
and Vrerri Schneider aided toe 
year’s final World Cup race, a 
women’s giant slalom, in identical 
times Sunday to share toe winner ’s 
trophy and the seasonal title in the 

His/ripKnr 

Walliser and Schneider, both 
clocked in 2 rmnntes, 1927 sec- 
onds. wound up with 120 points 
apiece in toe giant slalom. Walliser 
also captured top honors overall, 
ending the season with 269 pants: 

Scfinaft W hnH Figint 

finished thud in Sunday’s race and 
Swiss teammate Brigitte Oertli. al- 
though 12th, ended toe season with 
206 points overaB, for third place in 
the standings. • 

Sunday's race bad been' touted as 
the showlu w u between W alliser 
and Schneider, whose perfor- 
mances- this season helped the 
Siriss women to their best showing 
ever. Sdmeider was ahead by 34=~ 
hundredths of a second after the 
first run, but Walliser erased the 
defid t with a second nm of 1:08.62. 

Meanwhile, Luxembourg's Marc 
Girarddh. won a giant slalom, the 
men’s season finale, but Swiss su- 
perstar Pinnin Zurbriggen won the 
title m the discipline. And an Sat- 
urday, Yugoslav Began Krizaj won 
the men’s slalom title on the 
Strength of a scoond-place finish 
and the default of Sweden’s Inge- 
ntar Stemnark, his oily rival. 

GirardefK was chicked at 2:59.47 
seconds, edging Joel Gaspoz of 
Switzerland by .06 seconds. Third 
was Austrian Rmfi Nxriidi in 
3:0(126. Zurbriggen, clocked in 
3:02.08, finished with 102 gjant sla- 
lom paints for the season, as did 
Gaspoz — but Gaspoz had to settle 
for second in the discipline because 
he had only two gumt slalom vic- 
tories for the season, compared to 
Znrbriggen’s three. 

With 339 points overall, Zurbrig- 
gen. (who also had sewn up toe 
downhill title) was un threatened 
going into Sunday’s race. But Gir- 
ardeUL thmies to his victory, man- 
aged to move up behind him. 

Giraxdefli wound up with 190 
points overall for toe season and 
dislodged West German Markus 
Wasmtier. Recovering from a seri- 
ous fafl, Wasmeier has not compet- 
ed in the last eight cup events; he 
finished third overall with 174 
points. 

Krizaj covered Saturday’s two 
59-gate runs in 1:33.38, 26-hun- 
dredths of a second behind team- 
mate Grega Benedik, who won the 
race in 1:33.12. 

Stenmark’s chances of winning 
the slalom title faded after a poor 
19 th-place showing in the first 
heat; (hey disappeared when be fell 
in toe second. 

Krizaj ended the slalom season 
-with 105 pants, compared to 96 for 


toe veteran Swede. Third in the 
standings, with 78 points, was West 
German Annin Bittner, who fin- 
ished seventh on Saturday in 
1.33.82. 

It was Benedik's first World Cup 
victory and toe 30-year-old Krizaj ’s 
first World Cup slalom title. “I 
think I have waited long enough to 
win it,” said Krizaj, who began cup 
competition in 1977. “I also think I 
have deserved it" 
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National Basketball Association Standings 


Hockey 


NHL Standings 
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AjNo Snvtoi 

Swiss temnmafgs Maria Wal- 
liser, above, and Vreni 
Sdmeider, rating to a dead 
heat in Sunday’s pant slalom. 



W 


Sienmark, at 31 an right-time 
cup slalom tidist, did not seem dis- 
appointed at bring toe slalom run- 
ner-up. “1 bad fdi very confident, 
but it turned out to be a bad day for 
me," he said. “In the second heal I 
went for all ra nothing and nothing 
issOver." 










in *e fonrtli, Roman won by imMrimcius dedaon. 


WESTERN CONFERENCE 
Midwest Dirts loo 

X-Datlos M 23 AST — 

Utah 37 3a J52 7 

Houston M D J2T IV! 

Oonver 39 3* jOt TSVj 

Sat Antonio 24 O » 

Sacramen t o 30 47 J9V 24 

Podflc OMstoo 

«-LA Lakers S3 14 JS1 — 

x -Port kind 41 34 JM3 12 

Goiden Stott 34 34 soo i*yj 

Seattle 34 39 ^93 20 

Phoenix 24 43 JSt 2* 

LA Clippers It 54 .149 41 

Cx-d hacked stoveH toot) 

FRIDAY'S RESULTS 
Draw SI Ik Zl 3S-1N 

Ph na detphta SI 31 27 37—114 

Barkley 10-14 6-7 26. Wlnoale 7-14 11-13 S6; 
inollsti 1M6-3-S 2W Rasmussen 7-U 3-4 17. 
Rekaemii: Denver 5D (Rtumuesen 13); PMta- 
delPhia 61 (Barkley 23). 4aWi: Denver 34 
(English. Hand Ik 6); Philadelphia 26 (Bark- 
ley 9). 

Milwaukee 29 n ss n— 91 

Atfcm»» 23 M It 3B-1M 

Wilkins 14-27 13-15 41. Wlitman 7-11 1.1 if 1 
LUCU5-12M 17. Pierce Ml 1-1 17. (twins Ol: 
MUwaukee 49 (Reynolds 9); Atlanta 65 I Wil- 
kins 14). Assisn: Mitwaokee 21 (Locos f); 
Atlanto 27 (Rivers 111. 

Seattle 27 23 ■ 2k— i<n 

Boston 27 S3 23 29—112 

Bln) 15-21 lt-10 42. Parish 10-17 0-4 30. D. 
Johnson 0-14 3-3 20,- Kills IM9 SO Jt, Ctan- 
bers 11-29 7-830. RebomiN: SeatUeSB (Cham- 
bers. Lister 13); Boston 52 (Bird 12). AnWs; 
Seattle 23 (McMillan 71; Boston 29 (D. John- 
son 12). 

Now Jenny 2k 27 Ik Jk— 145 

Cleveland 28 28 *2 M— 184 

HOtper 1 0-34 8-102& HghbantS*4d30; WooF 
rtdae KM5 7-12 27. B. WUitoms 10-15 34 23. 
Rebeande: New Jersey 90 (B. Wlittama 123; 
acvefcna 58 (Hubbard 81. Anbds: New Jer- 
sev24 (R.W1inams41. -Cleveland 22 (Baaley 7). 
1— A. dinners 18 31 84 kt- 98 

Houston 31 32 17 25—324 

Otohnwm 12-20 4-7 28 MeCroy 7-9 S3 17/ 
Woodson S-1* 3-3 19, cose 7-18 34 17. *0- 
booads; Los Anoeles 44 (Com 14) ; Houston ss 
I Maxwell 11). AsUsts: LokAnkeles 28 (Valen- 
tine », Houston 39 (McCray 10). 

Ptnenis 27 23 M 7* — KB 

Portland U 38 el 34-134 

Drestor 19-19 2-5 32. vandewrahe 7-140-7 20. 
Johnson 7J» 4420; Nance 10-15 4^24. Thomp- 
son 7-13 2214. Rebocwds: Phoenla 45 (Pinck- 
ney!): Portland 58 (Duck worth 12). Assists: 
Phoenix 25 (Hunwnrtes 8); Portland » 
(Dreader 11). 

Sea Antonie 20 2* SO 34-1 15 

I— A- Lakers N 34 48 <J— 147 

Scon W-120222.Oreon 4-169-12 21; Berry 10- 
21 6-424. Sundvald 7-1302 17. Roboandx: Son 
Antonio 33 (Nealy 8) : Lee Anoeles 49 (Green 
17). Assists: San Antonia 34 iNeatv. RebarP 
son.Sundvek)5): (josAnaetoidl (Johnson 11). 

SATURDAY'S RESULTS 
Cleveland 18 31 if lk-74 

IMShaa 29 If 14 15-77 

Person 7-191-1 M.SNpamuMiS-llS2i4: A 
williams 8-12 02 14, Hamer 4-14 2-4 ia Re- 1 
bounds : Cleveland 44 ( Daugherty. Hamer 9)j 
Indiana 55 (SDpanovKti 13). Aeritts: Cleve- 
land 23 ( Daugherty B> ; Indiana 22 (Person 51. 
Denver 15 27 *27-117 

yyaShJratsn B M 3t 23— IS7 

emtedoe 11-14 7-9 29, J. Malone 8-22 44 22; 
Enollsh 1V24 7-7 37. Lever 13-21 S3 27. Re- 
brands: Dower S3 (Lever 13); Wtotoiineten53 
(BOI14). Assists: Oenver23 (Lover 11); Wash- 
I noton 19 (Whatlev 11). 

Aliama 21 19 » 27-97 

New York 25 23 21 16—83 

□.Wilkins 1347 18-11 54. Wlttnweik.122-3 18; 
Tucker 9-20 02 18, Henderson «-12 5-7 1 a b*. 
beuedt: Attanta Si (Levlngstan 13): Hew 
York 53 (Henderson 81. Aistoti: Atlanta 19 
(River* n: NOW York II (Henderson 7). 


Davis Cup Tennis 


AFRICAN ZONE. SECOND BOUND 
(At Doner, Seeoeoll 


TWemo LrdrL Yoetn# Amior.S-7.6-2.4-3.3- 

A6-t 

Ybva Doumbta del. Olomal BauaietMlne.4- 
4.02.*-! 

LvandOoumbla dot. Amterond Baudlenx 
I me, 6-3, 6-2, 84. 

MINI TOUR NAM* NTS 
(Al Rotterdam) 
QltWlfH 

Jim GnM, UA. dot Chip Hooper, U4.4- 1,7- 
8(7-2) 

MllauevMtodr ro. de chaNavak ladet. j» 
no* SvotUHd (7), SwedetL 6-1 7-5 
John McEnroe (41. UA. M. AltMt M one- 

dart, Israel 6-4. M 

5 Won EdDero ( 1 ). Sweden, det. Anders jor- 
rvd. SwedM. 6-4. 8-7 (4-7). *4. 


McEnroe det. MeOr. *-l. 7-i 
Edbera dot. Gra&a. 94. 44. 

Float 

EOhera de). McEnroe. 3-6. 82. 8*1. 

(At onaada Plertda) 
QaerTHtoali 

Jlmmv Comers ( 1), UA. def. Titn wrottaen 
(81. ui. 6-1 5-2 (retired). 

Brad Gilbert (4).U2.def.M0rCel Freeman, 
U A. 44. 6-1 8-1. 

Tim Mavotle (3). US* del Paul Aieuxsne. 
U A, 8-1. 74. 

Christo van RensOuro, SaoRi Africa, oef 
Derrick Rosloano, U4. 24 8-1, 14 
5i— wk 

Camori det Gflben, HMU. 

Von RenibmddeLMnvorte.2-4.74 (84I.M- 


Detroit 14 M B 33— tU 

Dallas II 38 34 29—133 

Blackman 10-22 6-« 24. Harper 9-IB 3-a 23: 
Thomra 18-19 4-5 2A Rodman 7-0 24 la. Re- 
bounds: Detroit SO (Loltnbter. Raamon 10 1. 
Dallas 81 I Donaldson 141. Assists: Delroii 23 
iTnomoi 131: Dallas a (Btoekman 81. 
PbiradetPbia 25 M M M— MS 

Mltwoekae 24 25 32 23—187 

Barkley 10-14 IM1 31 Hinson 12-19 3-7 27; 
Cumminos 13-21 4-5 21 Pierce 5-14 9-9 if. Re- 
bounds: Philadelphia 58 (Bark Lev Ml; Mil- 
waukee 43 (Cummlnm 131. Aunts: Phi lode (- 
pnto 23 (Tonev 81. MlhvtxA.ee Ik (Lucas 71. 

Houston 32 3k 23 33— IM 

Utah 34 27 37 25—125 

Malone 16-24 34 35, Green 8-13 44 20; 
Olaluwan 8-14 4-10 20. ReM M3 >3 IB Re- 
bounds: Houshdi 42 (Otaluwon 11) ; Utah 46 
(Bailey 13). Assists: Houston 19 lOloluwon. 
Johnson 41; Utah 34 (Green 9). 

Cotden Stale 29 25 29 23—165 

Phoenix 31 If 25 27—1*2 

Mulltfl M3 8-9 28. Hide Ins TO- IS 3-4 23; Ad^ 
ams 9-22 5-4 21 Sanders 9-182-2 20. R e be ue d s : 
Golden State 4* (U Smith II); Phoenix 51 
(Nance 18). Assists: Golden State 25 (Fiovd 
9); Phoenix 25 (Humphries 11). 
aucaeo 98 28 25 29— m 

S acra mento 71 22 ss 19— 77 

Jordan 13-25 14-15 « Paxson 8-11 04 19: 
Johnson 1 1-20 34 29, Thorne bV34 11 Them 4- 
13*4 19. Robeands: Chi coso 42 (Ook ley 13): 
Socnimwrto 44 1 Thorpe ib>. Assists: Chicoeo 
25 (Corzine 91; Sacramento 2! (Them 13). 

NCAA Tournament 

EAST REGIONAL 
ChamatonsMp 

March 2L to East Ratherferd, New Jerser 
Syracuse 79, North Carolina 75 

SOUTHEAST REGIONAL 
Cha mp io ns hip 

March 21 at Lovis*me> Kentoekv 
provktonce 81 Georoetown 73 

MIDWEST REGIONAL 
s— ma ts 

Merest mat ancbtootl 
Louisiana Slide 6X DePbul SI 
Indknr 88. Duke B2 


WALES CONPERENCC 
Patrick Division 

W L T PR GF OA 


x-Pnllodelphlo 

43 23 

7 

93 

591 

221 

NV Istanacn 

3) 33 

10 

76 

254 

253 

Washington 

31 35 

9 

71 

254 

260 

NY Rangers 

31 34 

1 

70 

582 

205 

Pittsburgh 

a 34 

II 

67 

275 

265 

New jersey 

26 40 

6 

58 

257 

330 

Adams Written 




* -Hartford 

39 27 

7 

85 

2S9 

242 

«-Monlrcol 

35 29 

10 

B0 

249 

22V 

» -Boston 

35 31 

7 

77 

275 

257 

Quebec 

77 34 

ID 

64 

236 

252 

Buffalo 

26 39 

7 

59 

249 

275 

CAMPBELL CONFERENCE 


Norris Division 




Detrail 

33 31 

10 

76 

246 

255 

Chicago 

28 33 

12 

68 

263 

279 

SL Louis 

27 31 

U 

61 

246 

267 

Minnesota 

29 35 

9 

67 

27) 

281 

Toronto 

20 39 

6 

62 

261 

294 

smvtbe DMstau 




x-Edmonlon 

45 22 

5 

95 

338 

254 

x-Colgory 

44 28 

2 

90 

XI 

263 

x- Winnipeg 

37 28 

8 

82 

252 

247 

Las Anoeles 

28 36 

8 

64 

288 

303 

Vancouver 

25 40 

8 

58 

251 

271 

(x-dlecbed piaron berth) 





FRIDAY'S RESULTS 



Toronto 



1 

2 

1—4 

Quebec 



4 

1 

6-6 

OorodnJck (22). 

Goulet 

1411, 

, McRae 

(91. 


March mat Ctoannati 
Indiana, 274. vs. Loolskma Stato, 34-14 
WEST REGIONAL 
SeaiMaats 
March mat Seattle 
Mm 91 Oklahoma 91. OT 
Nevada Las Vegas fl Wyo m ing 78 


Ne v ada- Los Veeas. 34-1 w Iowa. 304 

THE FINAi. FOUR 
(At New Ortsaas) 
SemtftaolSr Mmch 28 
Syracuse. 304. vs. Providence. 298 
Indiana or vs. Nevodo-Las veeas or H>wa 


NTT Tournament 

GUARTERFINAL3 (Marc h 217 
Southern MhaRslopl M. vanderbltt SI 
Nebraska 81 WaNitaaton 78 
LO Salto 70. 1 id note SL 50 
Ariunsas-Uttle Rock aa Col Honda 73 
SEMIFINALS 
(March 34. at Mew York) 
la Salle. 19-11 vs. Arkamas-Lime Rack. 26-9 
Southern Mississippi. 71 -ILva Nebraska Ik-11 

CHAMPIONSHIP 
(March 2A at New York) 


Cote (ID). A. Stastnv (24); Coartnall 127). 
Clark (32). Osborne (20). Damphousse 17. 
Shots aa boat: Toronto (an Gosseiln) 14-10-7— 
31; Quehoc (an wreeeet) 16-11-11—38. 
Mantrwd I I 1—3 

Boflota 8 2 8-2 

McPhee IIS), dtalfer 2 <)■); Ruuttu 2 (W). 
Shots eaeoai: M ontreal (onBarrasml 12-10- 
8-30; Buffalo (on Roy) IO-lS-9— 3A 
Ptltthereb 0 2 1-1 

WashMaa 1 2 1-4 

Christian (221. Gauld 2 (20). Haworth (221; 
Frowtev (11). Wilson (21. Schmidt (1). Shots 
an BOO I: Pittsburgh (an Peeters) 6-104—30; 
Waddnotan (on Rleetn) 7-9-8— 2A 
Ceto u rr 2 11—4 

Edmonton t I 9 — 3 

Bart* 04). Pent Irak I (15). Bui lord 2 <291. 
Safer (8). Wilson 1 191 ; McClelland (11 ). Karri 
<521. Krushetoyskl (14). SbaRaaaoatr Coleo- 
rt (on Fuhr) 14 4 4 24; Edmonton (an Lame- 
tta) 7-13.11— 31. 

WtodlPM 0 3 3 8-9 

Voocoover 12 3 1—4 

Petit (II). Smyl 1 16). Tantl 3 (38). Lowry (6) ; 
Howerehuk 145), Smon 3 (21). Corine 2 (13). 
SBOtSOOBOOl: Winnipeg (on Brodeur) 12-10-12- 
0—34; Vcmcmjver (an Redd i ck) 10-1 7-9- 1— 37. 

SATURDAY'S RESULTS 
Lee Anaetos 4 1 1—4 

Boston 2 1 5—8 

Neetv(33),SlRmwr2l29).Neety (34).Urae- 
man (U). Mllburv 15). Boorauo (Wl.MIddle- 
ton (ZH; Erickson (18), Carson? (JU.McKen- 
na (UI.Rabttaltio (40).Nicna<i9 O). Shots oa 
aoed; Las Anoeles (on Ronton) 1 17-14-7—38; 
Boston (on Mel araen) 19-12-12 — 37. 

N.Y. Raneers 1 3 0-3 

N.Y. tttenders 2 0 k— 4 

Morrow (3). Haanpaa |6).LoFonta)ne2<34); 
Patrick (8). ones o.Qrncnmr 16). Shots 00 
pool; n.Y. Raneers (on Hrudevl 4-124—20; 
MY. laanaers (on vanbiesBracki *-17-13-29. 
MHmeseta 0 0 I— 1 

Hartford I 4 0-5 

Jarvis (8). Dineen (35). Jarvis (•). Lawless 
(22), Anderson (34); Bellows (23). Shots oa 

eool: Minnesota (on Ltul) 7-15-12—34: Hart- 

lord (on Takko) 15-13-7— 3i 
Chicoeo I • 0—8 

Detroit 0 8 3-3 

Norwood IS). Delorme 131. Burr (21). Shots 


on seal: Chicoeo (on Sieloni 4-13-12— H: De- 
troll ion Bamwrmon) 14-7-s— 26. 
PhltodeipMo e 1 1 o— 3 

Quebec a 1 1 e— 2 

P. Slastny (301. Lambert 141 ; Prone (28). 
Crassmon l9t.SboRon9oal: Philadelphia ton 
MotorcMc) 8-9-10-3—20; Quebec (on Rescti) 
1H 0-1 0-1— 36. 

Toronto 1 1 k— 4 

Montreal 1 5 9-8 

Walter 2(20). Robinson | ))). Smith 1 24 1, Cor- 
son 2 (12). Richer (lkl. Nasluna (22). Danlln 
(9) ; Leemon (20) Osborne 2 (22). Damphousse 
1 18). Shots eo goal: Toronto ion Hayward) 10- 
6-12—22; Montreal (on Baler) 8-14-10—32. 
New Jersey 2 2 2 1—7 

St. Louis 2 1 3 #— 4 

Vertoeek 2 not. MCNab 18). Muller 2 (23). 
Lolselle (IS). Brolan (23): Gllmour 2 (33). 
Fiockhort US). Cavolllnl (151. Bnrnlne U2). 
Hunter (34). Shots on eoat: New Jersey (on 
womstov) 9-10-10-3-32; St. Louis (Chewier) 
10-14-20-2— 4A 


European Soccer 


ENGLISH FIRST DIVISION 
Chelsea 1. West Ham 0 
Evert on 2. Chariton 1 
Manchester aiy 0. Newcastle 0 
Norwich a Luton 0 

Sheffield W e d n es day I. Manchester United 0 
So u tha m pton S, Aston Villa 0 
Watford 2. Arsenal 0 
Wimbledon 1, Queens Park 1 
Tottenham 1. Liverpool 0 — ■ •• - 
Nottingham Forest 2. Leicester I 
Points standtae*: Liverpool *7; EvertonOl; 
Arsenal SS; Luton. Notltaeham Forest 54; 
Tottenham. Norwich S3; Coventry 49; wot- 
tord 44; Wimbledon. Chelsea 45; Q u ee ns Pork 
43: Manchester United 41; Sheffield Wednes- 
day. West Ham ]>; Southampton. Oxford 34; 
Manchester City. Leicester 30; Chariton 29; 
Aslan Villa 27; Newcastle 26. 

WEST GERMAN FIRST DIVISION 
Werder Bremen 1. Bor. MftnQienelodbach 7 
Bavorn Munich A Nuremberg 0 
Bayer Leverkusen a Catoene 1 
Boyer Oerdlneen A Scholke 0 
Waldhof Marnhelm L Fortune Dussefdorl 1 
Bochum 3L Kalserstoutem 1 
Elnlrachl Frankfurt 1. Ham burn 3 
Feints staodteet: Bovsni Munich 30. Ham- 
burg 29; Bayer Leverkusen 24; Sruttoort 29; 
Ko (sersloulern. Werder Bremen 24; Catoene 
23; Borussto Dortmund. Nuremberg 22; Bor- 
ussia Moncheneladbach 21; Bayer Uerdln- 
gen. Bocnum, Scholke 20; waktaaf Mannheim 
18: E Intro cht Frankfurt 16; Hamburg 12; For- 
tune Dusseklorl lb; Blau-Weiss Berlin B. 

ITALIAN FIRST DIVISION 
Ascoil 1. Udmese 0 
Alolama I. Verona 0 
Avelllrto A Torino 0 
Ftorentlna Z AC Milan 1 
intern Milan 1. Napoli 0 
Juventus 1. Como 0 
Roma Z Emaoll 1 
Sampdorta Z Brescia 0 
Points standings: NopoII 34; Roma 31; Infer 
Milan. Juventus 30; AC Mllcn 39: Verona. 
Sampdorla2S; Avelllno21; Como, Torino JO; 
Emaoll. Ftorentlna. Ascoil 18; Brescia. Ala- 
ton Id 14: UtMnese 8. 


Transition 


BASKETBALL 

Nottooal Bashetban Assoc krf Ion 
NEW YOPK— Placed Patrick Ewing, con- 
fer, on the Inlured Usl. Sleraa Brnd Wrtotrt, 
forword-center. to a today contract 
PORTLAND— Placed Kenny Carr, for- 
ward. on ttw Inlured list. 


World Cup Skiing 


(At Saraievo. Yugoslavia) 

MEN 

SLALOM 

1. Grega Benedik. Yugoslavia 1:3Z12 
Z Bo lan Krigal. Yugoslavia. 1:3138. 

1 Dldlrr Bouvet. France. 1:3159. 

A Teisuvo Oka be. Jooaa 1:3140. 

S. Manilas. Berthola. Austria. 1:3164. 

FINAL SLALOM STANDINGS 
1. Baton krum, Yueosiavio. 105 pomts. 

Z inaemar Stenmork, Sweden. 9A 
1 Arinin Bittner. West Germany. 78. 

4. Joel Gasooz. Switzerland. 71. 

5. Grega Benedik. Yugoslavia, 55. 

L Manilas Berttidd. Austria. 54. 

7. Dletmor Konlblcnter. Austria, SZ 
S. Gunther Moder. Austria, 4Z 
e. Dtdtor Bouvet. France. 41. 
ta Jonas Nilsson. Sweden. 3k 

GIANT SLALOM 

I. Marc Glrardelll. Luxembourg. 2:5947 
(I:32J6-1:2 Sl71) 

Z Joel Gaspoz. Switzerland. 2:59.53 
II :34.19-1:2SL34) 

X Rudl Nlerilch. Austria 3-.DQ26 (1:3X79- 
1:34,53) 

A Aleberto Tom bo. Italy. 3:0043 (1:34X5- 
1:25.98) 

S. Helmut Mayer. Austria, 3:0091 (1 :3447- 
1:2044) 

FINAL GIANT SLALOM STANDINGS 
1. Plrmln Zurbriggen, Switzerland, 102 
Z Joel Gaspoz. Switzerland. 102 
X Richard Promotion. Italy, 95 
A Hubert StroU. Austria. 6* 

5. Marc Glrardelll, Luxembourg. 65 

4. Markus Wasmeier, West Germany. W 
7. Ingamar Sienmark. Sweden. 58 

5. Robert Ertooter. Holy. 57 
9. Alberto Tamba, Italv, 52 
la Helmut Mover, Austria. 39 

FINAL OVERALL STANDINGS 
I. Plrmln Zurbriggan. Switzerland. 33* 

Z Mara Glrardelll, Luxembourg. 1*0 
X Markus Wasmaier. West Germany. 17« 
A Joel Gaspoz, Swltzprlimd, 153 
X Richard Promotion, inly. 13» 

A IrraeiTKW S ton mark, Sweden. 134 
7. Leonhard Stack. Austria *7 
X Robert Erl acner. Italy. *4 
9. Solon Krtaal. Yugoslavia, and Peter 
Muller, Switzerland 90 

WOMEN 
GIANT SLALOM 

1. Maria Walliser. Switzerland, 2:19.27 
11:1065-1 : 08621 

Z Vreni Schneider. Switzerland, 2:19JZ7 
f): 1X31-1:08561 

X Michaels Flginl. Switzerland. 2:2008 
(1:1102-1:0906) 

A Blanca Femondez-OChoa. Spain. 2:2057 
(1:11.10-1:0942) 

X Anita Wocfilor, Austria «l 60 (1 :1163- 
1:09J7) 

FINAL GIANT SLALOM STANDINGS 
1. Marta Walliser. Switzerland, and Vreni 
Schneider, Switzerland, 120 

X Blanco Fernandez-Ocnoa. Spain. 7B 
A Erika Hess. Switzerland. 62 
i Mlcnoeto Fielni, Switzerland, 55 

6. Mate fa 5vet. Yugoslavia. SI 

7. Mlchoeta Gerg, west Germany, 48 

X Brigitte OerllL Swtrzer Iona, and Marine 
Klein, West Germany, «2 

IX Catherine Qulttet, France, and Tamarc 
McKinney. US. 38 

FINAL OVERALL STANDINGS 
l. Mario Wanner. Switzerland 269 

X Vreni Schneider, Switzerland 262 
X Brigitte Oertli, Switzerland 206 

4. Erika Hess. Switzerland 169 

5. Mlchoeta Flginl. Switzer land 162 
& Tamara McKinney. U.5. 127 

7. Matela SveL Yugoslavia. 126 
X Blanca Fernondez-Ochoa. Spain, 121 
9. Slorid WoM. Austria, 119 
ML Catherine Qulttet. France, and Merino 
Kletd. West Germany. 118 


escorts & _GUTOK INTERNATIONAL classified 


INTERNATIONAL 

ESCORT 

USA & WORLDWIDE 

rtoad office in New York 
330 W. SMt St, N.YH 10019 USA 

212-765-7896 

212-765-7754 


LONDON 

Portman Escort Agency 

“SX&r*- 

Tefc 416 ga Tw nsa 

AM motor an* ewdl OBO^tad 


LONDON 

KB4S1NGT0N 

escort sqmoe 

10 Q3N5MOION CHURCH ST. WS 
OR 9379138 

Al r*ofrr ere«H amk accepfed. 


LONDON 

bogravia 

EkoH Servk*. 

TeL 736 5877. 


(Continued from Back Page) 


ESCORTS & GUIDES j ESCORTS & GUIDES ESCORTS & GUIDES 

ISRAa VtP ESCORT sanrnz. TeL 03- 

REGENCY NY Sffiaasr™ 5 

WQBiDWPE BCOgT SBOrtCE \ TOKYO ESCORT/GUOE SBIVtCL 

2TM38-8027 or 753-1864 j AUCTCDnAM * Tel: 351 227a 

! scon saws, as n x athto. exclusive escort and 

MAYFAIR CLUB ! “ Serv,otW4527aM 

ESCORT SayKX.Crem Sam 
ROrrBDAM 10) 10-4254155 
THE HAGUE (0) 70 * 0 79 96 


CAPRICE-NY 

80ORT savia M NEW YORK 
TO. 2J2-737 3291. 


G0CVA ESCORT 

SERVICE. Tefc 46 1 1 58 

* AMSTERDAM * 

ESCORT 5BV1CE- 68 IT 3C 




ESCORTS & GUIDES 

LONDON brawn MuM^ud W 
Eicori Serwce. 937 2423. 

VIENNA CRAZY ESCORT Service. 
Tel: 45 76 91. 

AMSTERDAM. ESCORT SBVKX 
2000 Tet IB 2Q.911Q30 

LONDON GSMAN ESCORT Setvic*. 
Tel 01 724 7932. Amex ae ce ged 

BM^iAIWBCORT Serwe. Tel 
02-733 B8 47. Credit carcb ocaceed 
LONDON GOMAN FRENCH At 
once heart Service. Tef: 2450060 
LONDON SMimSH BCORT Serwx. 
Tefc 01-634 0891. 

BUSSaS. MIOttE ESCORT one 
j Gukfa Service. Tet 733 0798 


RAfROUtT + AflEA Chrstino Eicor 
Semce. 069/364656. CmtSf 


AMSTERDAM BERNADETTE Bcor 


■ !M ITV? r”: 1 HTrT '/yy? 

t&zzuaMmmmBm 


* ZURICH 558720 ** 

Prmrt TauribA Gwd* Service 
Citaft Oydt Acc e pte d 


NEW Y0RK-CHICAG0 

fcwHooes EkoiI Semoe 
NT 212-9567900 Oarage 3124&322 


GBCVA *DESIRS* ' 

ESCORT SERVICE. 622/21 99 61 . 

I 

* GBSVA * GINGS'S 


AMSTMteMMITA ESCORT S-r 
_«b. BJ 2MS2833. 


W/W agUSWE ESCORT Senn 
201-3360958. 


FRANKRWT -TOP tbc escort 

Service. Q»/5S«.26 


WNMN ORJBffAl GUDE rad is- 
ran Service. Tefc 01-243 1442 


- KWCSAiOMO^ Ekxyi MHAN VJ.P . WTBWATIONAL fc 

ggl Servi ce. Tefc (393 461125. 

LONDON DOMNA VH> box) Ser 
vxx, Tefc 589 3177 




r n ^H ri m 

’rzl’ ll 1 I ’ .'.'i;'.' !■*» 

brtfiairaiii 

v u : | 






MIMCH. SSMT ESCORT 1 Guide 
Service. Td 089/ 44 86 038. 


MMCH ; BlONDr 6 SONJAfcrarl 
Savw. Tefc 31 1 79 00 or 311 II 0& 


“WSBS ilCW MAB5SA BCORT 

_ond_GuHfe Service. Tefc 02/538 19 37. 


OfiB LONDON ESCORT Service. 
Tefc 01-589 B648 




M OBSEA ESCORT SERVICE. 

51 D e uucl xg ep Place, London 5W3. 
Tefc 01 584 651^49 (4-12 pet] 










Min ' n r r 


Exclusive Escort Serve*. 289 5101 


’SJOOOraiM* BCORT 5HJVKX 

Tefc 7610693. 


VBINA CONVEY LADY Escort Ser- 
vice. Tet 3) 26 B1 


MADRID IMPACT escort rad gtide 

'2614142 


IONMN ESCORT Afi&O. 
Tefc 935 5339. 


IflJOON BCORT SERVICE. Tefc 937 
6574. 


1 
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Dais ton, Fashion Hostage 


By Lisa Belkin 

New York Tima Serna * 

N EW YORK — Haiston, the legend- 
ary fashioa designer, sits in the two- 
story living room of his m ulti millwwi . 
dollar town house, his face slicked with 
bronzing gel He wears a black turtle - 
neck, blade slacks and red blazer, the 
outfit that was his signature when he was 
*» United States's foremost fashioa de- 
signer. A Ere fills the fireplace, white 
orchids fill the entry. Haiston puffs a 
cigarette through an elegant white hold- 
er. 

It is a scene that Haiston has staged 
many times before, in better days. Days 
when he created clothes for Jacqueline 
Kennedy, Lauren Bacall, Liza Minnelli 
and Bianca J agger. 

Haiston was the Erst American design- 
er-celebrity. He was one of the first to 
define American fashion, taking the un- 
derstated, casual, comfortable clothes 
that American women love and matring 
them of the most luxurious and expensive 
of fabrics. But if his clothes brought him 
into the spotlight, it was his personality 
that kept him there. He had an air of the 
grand seigneur, an insistence that only 
the most expensive and exquisite things 
surround him. 

'Then be lost it Haiston, once an exam- 
ple of everything a designer could want, 
has become an example of everything a 
designer hopes to avoid. Although be 
ventures out from lime to time and his ’ 
face — older, more wan and less cocky — 
is sometimes pictured in the society news, 
he is mostly a recluse in his home, virtual- 
ly a prisoner of the business agreements 
he entered into in 1973. 

The candles began to flicker when Hai- 
ston signed the agreement that has since 
ruined Ins life. He owned Haiston Limit- 
ed, which produced a line of ready-to- 
wear clothes and custom-designed cou- 
ture clothes. He had also entered into 
licensing agreements allowing other com- 
panies to manufacture and sell such 
products as shoes and handbags bearing 
his name. The practice is common in the 
fashion industry, and it has accelerated in 
the last decade. Licensees pay a design- 
er's company royalties of 5 percent to 7 
percent of the money they make, whole- 
sale, for products bearing the designer’s 
name. 

But Haiston felt he needed a firm 
hand to keep his business on track, and 
he wanted an infusion of capital bigger 
than any license would bring in. He had 
in mind selling his whole business and 
himself along with il He had been ap- 
proached by representatives of Revlon 
and Chanei, felt uncomfortable with 


them, but found what he thought he 
needed in David J. Mahoney, chairman 
of Norton Simon Ino, a conglomerate 
that wanted to create an expensive de- 
signer perfume to upgrade its image. 

On Nov. 5, 1973, Norton Simon paid 
$16 million for the ready-to-wear line, the 
couture operation and the Haiston trade- 
mark. This allowed Norton Simon to use 
the name Haiston for products the de- 
signer did not create. Haiston could not 
use his name on any design product with- 
out Norton Simon’s consent. Haiston felt 
secure with Mahoney and was willing to 
put the future in ins hands. 

Some trace the b eginnin g of Hals ton’s 
fall to Lhe April night in 1977 when he 
first entered Studio 54. Haiston met 
Steve Rubdl, the brash young co-owner 
of the newly opened discotheque, on a 
Sunday, and told him of a birthday party 
he was throwing for Bianca Jaggcr the 
next day. Haiston asked if he could bring 
some friends to the dub afterward; Ru- 
bell said Studio 54 was closed Monday 
nights. Haiston raised one eyebrow and 
said, “Well, open it" 

Rubell did, and Haiston became a reg- 
ular at the dub. Until then be had 
regularly arrived at his office at 8 A.M. 
and stayed past mi dnigh t. But now he 
would be at Studio 54 “ until 4 or 5 in the 
morning, so he’d come in around noon,” 
says BiH Dugan, who was Halsion’s assis- 
tant for 12 years. “At this point, the 
workroom had been there half a day 
waiting for work.” 

There was talk that Haiston bad devel- 
oped a problem with drugs. He refuses to 
speak about the rumors. Most of his 
friends agreed that he was no stranger to 
drugs, but disagreed as to their effect on 
his ability to work. “Drugs ruined his 
life.” says one friend of 20 years, who 
asked not to be identified. His friend 
Berry Berenson says, “It was the 1970s, 
everyone was taking drugs. It wasn't a big 
thing then." 

Id lime Rubell served a prison term 
for tax evasion and Haiston spent less 
time at Studio 54. But as one temptation 
faded, another took its place in the un- 
likely form of J.C Penney, the chain of 
low-price department stores. Penney ap- 
proached Norton Simon with the idea of 
a line of inexpensive Haiston clothes to 
be sold exclusively in its stores. Once 
again Haiston was faced with a company 
that wanted to use his name to enhance 
its image. Once again he agreed. 

Almost from the moment the deal was 
announced on Sept 2D. 1982, it became 
obvious that Haiston had taken on too 
much. He was, in effect, designing for 
dozens of subdivisions within Penney. 


His world began to collapse. In July 
Bergdorf Goodman — the store that had 
given him his start and carried his label 
for 20 years — announced that it would 
no longer sell Haiston dothes because the 
designer's association with Penney had 
diluted his cachet. 

Worse, Norton Simon was acquired 
that month in a takeover by Esmark hxL, 
a conglomerate that sold food products, 
leotards and underwear. Donald P. Kel- 
ly, Esmark’s chairman, eliminated the job 
held by Mahoney, Halston’s friend and 
protector. Less than a year after Norton 
Simon had been acquired by Esmark, 
Esmark was acquired by the Beatrice 
Companies, then a publicly owned con- 
glomerate. According to Haiston, the 
years his business was owned by Beatrice 
were ones of constant acrimony. Beatrice 
eliminated niceties such as limousines 
that Haiston had come to assume were 
bis right It forbade the sewing staff to 
make personal clothes for him or his 
friends. In July, 1984, Beatrice executives 
su g gested that Haiston take a vacation. 
While be was gone, he says, Beatrice 
officials began to disassemble his compa- 
ny. Much of his staff was dismissed, 
including Leslie Frowidc, his niece who 
was working as his assistant Haiston was 
locked oat He watched Beatrice disman- 
tle Haiston Enterprises. Beatrice kept 
only the fragrance and the line of clothes 
sold at J.C. Penney. 

Until he sold his name Halston’s life 
seemed a charmed one. Hals ton’s love of 
fashion began with his grandmother's 
bats. By the time he was 7, site had to hide 
them lest her grandson tug at the feathers 
and poke through the veils. At the time he 
was Roy Haiston Frowick, born April 23, 
1932, in Des Moines, Iowa, the second of 
four children. 

He enrolled in Indiana University, left 
two years later, enrolled in the Gucago 
Art Institute, but attended for only two 
semesters. He peddled hats at Chicago’s 
Ambassador Hotel beauty salon. His first 
efient was Fran Allison of “Kukla, Fran 
and Ollie," and within months he was 
creating hats for Kim Novak, Hedda 
Hopper, Deborah Kerr and Shirley 
Booth. 

Haiston collected people and was al- 
ways generous to those he considered 
friends. His crowd included Andy War- 
hol Joel Schumacher, the jewelry design- 
er Elsa Peretti, the model Marissa Beren- 
son, Berry’s sister, the illustrator Joe 
Eul a. These days, though, “there really 
isn't much to celebrate,” be says, when 
asked why he has stopped throwing his 
lavish parties. 

But nc may be closer to one. Since last 
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Haiston in bis New York office before the fall. 


April there has been a new series of 
corporate maneuvers and Haiston wound 
up with Revlon. Haiston is now negotiat- 
ing with his new owners. 

One of the questions on the table is 
whether he will once again design. Nearly 
all his creations in the last two years were 
costumes, created without fee for Martha 
Graham’s Dance Company. Revlon offi- 
cials say they would Hke to find a niche 
for Halkon, but stress they are not re- 
sponsible for his turbulent past Sol Le- 
vine. president of Revlon Inc., says: “All 
the other companies bought his company 
for other reasons. They wanted Wesson 
oil they wanted Avis. The cosmetics 
business was something they didn't par- 
ticularly want at all We acquired it be- 
cause we want tL” 

The new ownership will work only “if 
Haiston wants it to work,” Levine says. 
“He has to meet us halfwav.” 


Haiston seems unsure about what he 
hims elf wants. “Obviously I want to do 
something, and 1 hope it’s better than 
anything I’ve done before," he say’s. 


Man y in the fashion industry say they 
hope the “something" includes a return 
to designing. 

But others question whether he can 
ever successfully design again. “Toward 
the end, his fashions were getting too 
strange, he was trying too hard.” says 
Film Saltzmsn. fashion director of Saks 
Fifth Avenue. “He would have a iot to 
prove if he started over again." 


“It’s a tragedy,” says his friend Schu- 
macher. “He had great talent, he was a 
genius, he was a great, great man." Thee 
he winces. “Not was a great man, is a 
great man. Why do I talk about Him in 
the past tense?” 
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The Lingo of the Deck 
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By Douglas Starr maximum P»m «M> namnaun £ 

N EW YORK — For hundreds punishment was meted outvSlh 
of years — from Columbus ^ y^rim lashed to an upended 
until after Wcrid Warn— the vast gating cadet*-- giving the boson 
bulk of immigrants to the United pi^ty of “roam to swing the cal . 

States came by sea and brought die ^ the victim’s bare back. 

language of the sea ashore with After die War of 18118088^8 
them. fell into disuse- But traditio nally * 

When sea language came ashae, ^ brutal p unishm ent was admmr 
it did what sailors often do: It ^tejped on the Monday after tne 
chang ed to meet the new situation- offense, leading to the expression 



For example, one sea expression “blue Monday.’ 
in common shore use is “the devil When the cal was oot ® yfvjj 
to pay,” but this is really only half was kept in a bag. To let tne .cai 
tbe phrase. The entire original was out of the bag,” 


“tbedevil to pay and no pitch hot." that someone was about -t o be 
The “devil” was oot Satan but flogged. Today, it means merely 
the longest seam — just below the “to give away a secret” ... 
ftiain deck, between two planks on Contrary to the way it sounds, 
the vessel's hull — running from * *mfnd yoor p's and qs nutiAU 
stem to stern without a break. bad nothing to do with the,leU<5~ 


Cut 

Output 

Is to A 


“Pay” was the seaman’s term for of the alphabet It had to do^with 

' ...nj . caatvi and 


tiO& 

^. n ii(xmdu H 


nutting into a seam ana how much each seaman drank- At 

covering it with pitch. The only waterfront esta b l ishment s, seamen 
way to caulk that seam was for the could runup a tab to be paui^s 


to be lowered over the side 
of the vessel on a stage or bosuns 
chair, with, among outer things, a 
bucket of hot pitch. In any kind of 
sea, this could be rough work. Even 
in port, it was difficult. And, erf 


they left. TT us pints were Dstedrm- 
der“p” and the quarts, under, q.. 

It therefore feu to the q uartgf- 
master to -ensure that the s eamen 
were sober enough to serve on me 
vessel. So, as they left the vessel for. 
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course, as the pitch coded, the an evening of wdjy, he would 


work became harder. 

Thus, initially, “the devil to pay** 
described a difficult task, almost a 
p unishm ent Now, it describes a 
ihrraT, with the outmoded pitch 
eliminat ed 


Another nautical terra that has 
undergone a transformation is 
“first shot out of the locker.” To- 
day, i7 y » n r><; “what happens 
first.” Initially, it meant that if 
what happened first went smooth- 
ly, what foUowed would be just as 
smooth. “Shot” referred not to a 
gun, but to a length of anchor chain 
measuring 15 fathoms (90 Feet). 
The chain was kept in a locker in 
the bows of the vessel If the first 
“shot” out of the locker ran 
smoothly after the anchor was let 
go, chances were that the rest of the 
chain wonld run out just as 
smoothly. 

The initial meaning and today's 
meaning of “no room to swing a 


admonish epeh one to “mind your 
p’s and qV’— don't drink too 
much. 

“Son. of agon” — nowanapijeJj^ 
lation, or an interjection indicating 
surprise or annoyance ha& an 
equally curious history. Becqygj& 
sailing voyages sometimes las’lfrf 
three or four years, quite a few 
sailors and some officers took their 
womenfolk with them. Naturally, 
pregnancies occurred and births at 
sea were not uncommon. Some- 
times, when a woman in labor was 
having too difficult, a time, she 
would be taken out to fie by the 
vessel's cannon, width -Was ihen 
fired to provide die necessary im- 
petus. . 

Today, “take the. wind outof his 
sails” means to outdosptoeone, to 
get the better of someone. For sail- 
ors. it meant, literally, to -pot their 
vessel to windward of another ves- 
sel so as to block lhe wiadrfraia the 

sails of the other vessd, which hap- 
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car are srma«r — confined quar- 
ters — but the origins of die phrase pened several times during the re- 
aie more anrinoos. The “cat” was a cent Amentia's Cup races, _ . 4H 
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whip, the cat-o’-nine- tads, used to 
flog seamen for a variety of of- 
fenses. It had nine strands, each 18 
inches long and knotted at tbe ends 
and. sometimes, in the middle, all 
of which was designed to provide 


Douglas Starr,a professor pf/our- 
nalism at Texas A&M University, 
wrote , this coiurim for The New York 
Tana. WSBam Safire is lew vaca- 
tion. V - • ' \ - \ 


tv ‘r-jws.-flp 


’ p r v rs ffi e fc i 
rc^ oKrfii tvfe 


L 


announcements 


fliEMCH BUSINESS PRAOKS - 
Sorrow? vb-.iti bt-aJturd cartuiftotf. 
Mcr, Skirting a business in France. 


Mar. 3C 5- How to gel working pa- 
expo tv Call 


pen, A p. 9 with *egd expenv 

now for "^onnc*ot\ on these & marry 
others WICe ptogoms 4566 7550 


OtiUXBS COlfPlS UNAHlf to 
hove ehJtJren contact Nad P. Keane, 
leading authority <n abemahves to 
infertiity. 930 Meson, Dearborn, AM 
40124 USA. Teh {315 278-OT5. Re- 
sponses carrftdenBai. 


ALCOHOUCS ANONYMOUS m 
EngSsh. Pam (ddhr) 4634 5965. Ranw 
&B03 20. NefherW 030] 254357 


PERSONALS 


HAPPY BIRTHDAY PATBOAI 18 tes- 
ts and al our lave. Mgni, Pop and 
Marganfc 


MOVING 


ALLIED 

WORLDWIDE MOVING 


PARS: DBBORD6 

(1)43 43 23 64 

COMPAC T GEM3A1S 
93 21 35 72 
FRANKFURT LM.S. 


NOE: 


(069) 2SQ066 

icraxm ambhrans 

(01) 953 3636 

LONDON 3 CROWNS 

{01) 634 6411 
BBttMNGHAM 


USA: 


3 CROWNS 
(021) 556 7553 

ALLIED VAN IMS 
(0101) 312-681-8100 


MARTWU TECHNOTRANS - MCE / 

CANNES. Tet 9139.4144. Oversees 

Moving - Storage - Podong . Air /Sea 

Shppjnfl.Gr/ 


CCNDNEX. Smdl 8 meefium maw, 
homage, cars troridwicia. Col Otar- 
STK3T42 81 18 81 (necr Opera). 


REAL ESTATE 

FOR SALE 

CatEECE 

SPETSB ISLAND. Imported targe sao- 
Irant akve grove store, luxurious 
kxge stone house, other structures, 
door, beach, udensve gardens, uU»- 
nxue pnuocy. Parise 45 49 Ol 31. 
ANamcaogfou. 80 rue cte riJmerxte, 
75007 Paris, France. 

MONACO 

Prindpafity of Monaco 

fa Sale 

SUNNY 2-ROOM APARTMENT 

in quiet, residential wee, 
overbotaiq the harbor and the sea 
For further details phrase 
contact: the Exclusive Agem 

A.G.ELD.I. 

26 bn, Bd Princesse Oxsrioite 

MC 98000 MONACO 

Tet 93.50.66.00 - Tetax 479417 MC 

PARIS & SUBURBS 

92 NBJUIY - 6 ROOMS 

NSoe, old flat, 4>h floor. Eft, 
near fais. 47 54 04 52. 



SWITZERLAND 

p«3 

i 


INTERNATIONAL CLASSIFIED 


HEALTH SERVICES 


REAL ESTATE 
FOR SALE 


SWITZERLAND 


Switzerland 
For Foreigners 

Lake Geneva, Grind VaBey, 
Viflar*, Verfaier, Lugano araae. 
Rne residential apartments, vilas and 
dsafeBovaitable. Very /over oWe terms. 
Daily vnrii. GLOBE PLAN 5 A, 

Ave Mon Repos 24 
CH-1005 Lcusarrne Switzerland 
Td: (21)22 35 li TU: fa 185 MBJS CH 


REAL ESTATE 
TO RENT/SHARE 


FRENCH PROVINCES 


CAP O' ANTIBES 
300m FROM HOTEL DU CAP 
Magnificent new vJa on sea front, 4 ha 
of superb mcncurocl ground^ exqueilB 
designer decoraied, 5 master bed- 
room,, oP having sea view, 6 bath- 


REAL ESTATE 
TO RENT/SHARE 


GREAT BRITAIN 


LONDON. Far the best fvrrished fkris 
and housed. Cocuuh the SpedtAsts: 


PWlps, Kay and Lewis. T«L South of 
" "52 Bill 


Par* 352 8 lit North of Part 586 
9882. Tdee 2/846 RESIDE G. 


PARIS AREA FURNISHED 


UNIQUE 


NEAR am TOWER 
DAY - WEEK - MONTH 


SUPBB 

EQUIPPED APARTMENTS 


rooms, terns targe Tirteh sletm room, j 
uQo poor. 


hugh pod deck and extra I 

coropfete a 


outdoor kitchen and (4 other 
rmpnobo amtenibss Apri throudi 
October. Only one flte m (he world 
Contact Gti, 20 Ptaoe Dauphine, 75001 
Pais. Te* ^720 7057 


GREAT BRITAIN 


LONDON BOUND? On bus ms or 

pleasure, stay al our ntmaaikrie ser- 

viced cmartmenb in West End of Lon- 
don. Wafting cfefcnce ta Oirfwd / 


Regent / Bond / Harley Streets. The- 
Land trf Londoa E65 


atre and dub _ _ 

njghOy. Teh London 01-636 2821. 


_ „xunr ivnsl 

of dwader ho lot in Vidoria. Suitable 
businessman. Reception, 2 bedrooms, 
kitchen, bathroom. Pawbity of office 
services £165/v*ek. Company let. 
Cali 01-828 7570 office hours 


LONDON W1, luxury 2 bed 1 recep- 
tion flat TV Mcieo, dose Oxford / 
Harley St. dSD/vraefa 01-637 3940 






DISCOVERY 

Sttwfand 18K Gold, vtater fessram 900 m. 


Studo - 40 sq.ro. 

2 reams > 60 sqjn. 

3 rooms - 105 jqjh 

4 roam - 140 sam. 

VMnH UNKKJE COWniONS 

UNIQUE: more attractive prim 

UNK3lt& mmetfiate reservations 

UNIQUE: gnmpkxY service 
UNIQUE: even more i detesting 
retried system 
Don't wit, 

CONTACT US NOW 


FLATOTR 

(NTHNATIONAL 

14 rue du Theatre, Paris 15th 

Tel: 45 75 62 20 


Embass 


l 


Service 

8 Ave. do Mutate 
75008 Van 

YOUR REAL STATE 
AGENT IN PARS 
45.62.78.99 


IN A FAMOUS BUWMNG 

The Ocmdge Residence 

for 1 month or more 
studies, 2 or 3-room 
q»tnwn t s one avolobin 
(or moving rto rigtri may. 

TEL 43 59 67 97 


REAL ESTATE 
TO RENT/SHARE 


REAL ESTATE 
TO RENT/SHARE 


EMPLOYMENT 


EMPLOYMENT 


PARIS .AREA FURNISHED ! PARIS AREA FURNISHED 


GENERAL POSITIONS 
AVAILABLE 


IKBDSnC 
POSOTONS WANTED 


PARIS BEST AREAS 
Bysees Concorde 

Short tom rtatdi 
available hem 1 week smn wk 

o Sue R ovate, 75008 Pen 
Tet P! 42 65 11 09. Tele* 64J793F. 


AT HOME IN PARIS 

APARTMENTS FOR RENT OR SAif 

PARIS PROMO 


VKilERS. Beavtin.il stoic, cafe, dl 
comforts. 


shert tom pcssile. r3^00 

net td. c 25 i6 F2. 


ETOttE COSY 2 ROOMS, dl 
chopped, F6JX30 nel. 45 49 1? 60 
6TH GRANDS AUGUSTINS 5 rowro, 
newly redone, F13JK). 45 26 33 2T. 


WANTED: Laaes & Gentietoen by in- 
te incAum* pub^sSngapop as nwm. 
lance agents. Eyn 30% ccrnmostan 
by cutjudu^g hotelv f estwarts, 
shop, hanks etc. in home area or 


(iMBTIAMEO NANNY age 25, 4 

with previous en yl over seeks 


or yoirchotcB for aur jlAMAMSttCANBABYSinBLeioe- 
Ptoaie t nerad, mahee. taw 43 80 15 9* 


PARIS AREA UNFURMSHED 


Estate Agent - Property Mm oger 
Ha5e.75008W«63S60 


25 Ave 


HiRNBHB) A IMRJtofiSHED 

HRST-OASS APART M0riT5 

Minimum rental 2 months. 
Abe Br *» 6 h ouses far ide. 
MIS URBB, 1. nm Mofien. 
Paris PM. Tel ft 4563 1777 


OTHA IMMOeast kwe (tans im- 
meubles de Pamfira du Puio cu 4 
pieces, NewBy.Etoie. Tow BfM, Na- 
tion, Martmartne. Pnx brierressant 
Teh 42 65 55 02 


AVE POOL 520 sqjn. apartment, 5 


PB4THQUSE. AVE MONTAIGNE 
130 sqBL _+_^tepe terrqaa. Tele- 


phone: 47 27 97 Of / 42 66 10 (& 


GOU8BEVOE, faang lu de la Jatte, 
* roontt. dos s , 
iWt<d80M2* 


an garden, iwny, 5 
^,000 short term possible. < 


HE ST LOUIS. Uwurious p gnorpri c 
view an Seme, “ “ ' 

reams, 3 baths. 


view an Seme, 3 receptiohs, 3 bed- 
‘ Owner 43 29 66 52 


MUETTE taxwtaus 3 rooms, doss, ter- 


race. sunny, short term posabl e . 
F10.3QQ. TeC 42 25 16 82. 


feiUY/BCfS. lamfy fiwg, *w g, 
bedroom, targa bdcony, vml fur- 

robed. swmy.T7JQ0. 4720 37 99 


3rd. 17th century faulting, stunning, 
Hof, f bjdregg r, FT^OOa 


110 upn. 

Prestige Property. 4520 8840 


kwrrg. inma 2 bedroom. 2 

baths, equipped eat-m kitchen, road's 
room, garage. F| 8,000- 47 20 37 99. 


jwJle otj arrSne pufa teti oft 
contact Europe mtl frertoe. 


. 7 n» 

Herre Courditf. 42000 St Ebeme, 
France. Tefc* 30/117 F. 


AUTO RENTALS 


GENERAL 

POSITIONS WANTED 


6TH BONAPARTE Very charming liv- 
ing, bedroom, study, sunny, qinaf. 
vww. F6.000. 47 20 37 ^ 


16THRANDRM. 

tta^, 4 bedr 
nod s room. 


FAST EXECUTIVE HOMBMHNG- 
Paris & Western suburbs. 45 49 19 60 


PBJIUY, 5 PECS, 125 m2, sor rue et 
jtrtin. F11JOO. 42 65 54 45 


EMPLOYMENT 


EXECUTIVE 

POSITIONS AVAILABLE 


INVESTMENT MANAGE 

In Geneva for a large intamotnnd in- 
vestmenl group. Experience required: 

• Mawgemofri of vrvestment pomefio, 
with an understanding of dl mafor 
■i to i nmimml security markets. 

• Financier of investments. 

• Analysis of business prapoub 


SHARP WTTTHJ SOPHISTICATE seeks 
pcsinon a nduhand [wo| man or 
u to ndo nt to Busy executive, drives 
stiefc, goad NL odnarirotne osss- 
tad, cd round who. Serious mqutaes 
col: 7137385348 NYC, E Scan, 9432 
133rd Arm., Ozarw Pk., NY 11417. 


rear m fams 

WKgffl F480 - 8 DA YS TOM 
Unfiimted rnfaage. DBtQI 45 87 27 04 


AUTO SHIPPING 


COSMETIC SURGERY for raen aryf 
vremen inducEng non refineme nt , ear- 
conadwv break arfagomntar^e- 
c tadtaq , fata teye yebag/ gyefirf ettr- 

nn Onk W6 SnnB BtxxL 
Hauretaw. Mtet-Landorv 1WL3QS. 
TefeOl^riJMSB- 


LEGAL SERVICES 


HOLIDAYS &TRAVEL 


»QtAI »fltiR£- -. 


IMMIGRATION « «us»es vim to 
USABcfatafS GaUteivaq.wabk 
avdefale for comulh*ons in London 
from March 25-30 at ihe 'Marriott 
Hotel fohoM 01-493-1232) Cal « 


01 -493-1237). C 
write S3 Wofl St, 27* floor NYC 
I00aS2IJ925affi&,Tt#66II9fcfi» 
212-344-9922. 


U5 IAWYH, FORMS JUDGE »«- 

out molten cnywhere. WSam Shsf 


CT 


31 MkUe Beach AL Madaarv 
082450234. 


USA Tet (203)1 


SECRETARIAL 
POSITIONS AVAILABLE 


THE INTERNATIONAL 
HERALD TRIBUNE • 
HEADQUARTERS IN PARIS 


seeks for tej fartomg Dept a 


SECRET/ 

French mother tongue, fluent English. 
7 month fixedterm contract 
be gi nnin g April 1 


TOANSCAR 17 ay di ___ 

Paris. Tel 4225 6444. Nkm932t 355a 
Antwerp 233 9985 Crmnes 9339 4344 


AUTO CONVERSION 


D.O.T ft LPJL 
raraport & S 
hdboapofa (317) 


Transport ft Bondm 
“ 217)2914108 


AUTOS TAX FREE 


FOR MORE THAN 12 YEARS 
EUROPE'S LARGEST SHOWROOM 


toe 


Please fo rward resume vwth mfom 


tion of educatiancri badrgreund and ex- 

Sb?NSortGraa, 10A Stadr ta/tese, 
Luxembourg City, Luxeataourg 


EXECUTIVES AVAILABLE 


_ m Switzer- 
French. Arctic, 


CANADIAN. 31 

land, fluent En _ . __ 

experience of eiternutiond poktics. 
famSar wrih Midc8e-East afforrs ana 
North American system, 8 yean expe- 
rience in ioumatun & nxtaore with 
the metfia, seeks long terra position. 
Free to travel. Ream contact: M. 
Bauneb, Paewee 1, . 
zeriand Teh 03T/45 32 71 


Ptacae send your .. 

Brigitte Rischard 
Penomd Manager, IHT 
181 Ave Otarles 3o Gault 
92200 Neuly *ur Seine; Fmnen. 


EDUCATIONAL 
POSITIONS AVAILABLE 


PART-TIME LANGUAGE TEAOERS. 

Etdafi/Ameriam native sxsakers 
wim Papon, vritis avaktikiy ham the 
I3th of April A the 24th. Phase o* 
Mr. Compton, Centre de Formation 
x longues, 1 


Tet 


Hash 


12 ree Lincoln, Paris ft 


DOMESTIC 
POSITIONS WANTED 


PROFESSOR’S WIDOW vriSng care- 

fate at or near Cap tfAi/Monam 

from September 1987 in exchange far 
' ' “ 03955/5395 or 


use of gtmdmflai. let I 


TRANSCO 


To* free sales - jrip gnqj 


We stack aver 
European - Japanese - Amerfoan Very 
axnpetitive prices - fast deSvery. Sena 
for free mumentor catdogun 
TRANSCO N.V, 95 NOOTOHAAN, 


LOW COST FLIGHTS 


ACCESS VOYAGES 


NmrYmk ^fSSS 
San Frmu s e o - R950 
Las Angeles FI 950 
Atitmta FIflOO 

Dates R800 

Chicaao . FI 295 

Miara FI 000 

Boston - FU40 

Montreal F1380 

Taranto R750 

Calgary P2370 

faaw F2560 

Mexico F2600 

Eta de Janeiro- F4690 
Buenos Aim F4635 

TcdheSi F5190 


Reend trip 

FI 890 
F3640 
F3640 
-.F3240 
F3350 
..F2590 
F3350 
F2S9Q 
F2450 
F29Q0 
F3640 
F3920 
F4595 
F5630 
F6520 
F6990 


■2030 ANTWHfP, BBjOUMH 
T1 323/542 6340 Tn 35207 Tnm h 


nerer TAX-fVS used 
+ Meradbs 
Range Rover + Bkner 
Comoros + Trans Am 
and other makes 
«*ne doy mgOnSion poobln 

KZKOV1TS 


CTtade w tiasM 36. Q+8027 Zurich 
Tet 01/202 76 TO. Tekx: 015915. 


TAX FSE tm&OB al types, ar- 
mored OTj-'Orntabed an 5lem- 


domm 38. D-2B20 Ormen. Tbe 
246124. fat (4211 630201 TRA5CO 
r. let 1421 — 


Germany, 


1)633044. 


International Business Message Center 


ATT&mON EXECUTIVES 
AUkkiwrteiiMawsnr 
in An Intomatiana/ Herald Trf- 


banm, who 


i than atbini 


of a 

wide, os os* of whom are fa 
faiDMH «mf ft wfa e f ry, wff 
nead H. Jot hte w IPmu 
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BUSINESS 

OPPORTUNITIES 


OFFSHORE COMPANY 

• Worldwide incorpor aT 

• bnmetiate qw xtabB y 


• Pul confi d ential servwn 

• London repretentotiue. 

• Free proiessand con mtt ations 
■ Full ud minfa lr attan servi c es 


Aston Company Formation Ltd. 

19 Peel Rd Douglas, tie of Man. 
Tel (0624) 26S91 ZTh627691 SPTVAG 




Paris und Naw York 

HambufS Bremen Hannover Dussddorf Koin Franklurt Stuttgart Munchen Nurnbarg 


SWSS4SRSC BUSINESSMEN - 
(mana g e m ent l evel) fro m bating, ta- 
wranco and moraMiQ Raids ora as- 
tobEshing a services enterprise h 
Greece after big and tuaassfid ca- 
reers abroad Far this purpose they 
seek la contact interested parties who 
wafa to amend or to budd up titeri- 
tnarkrt shares in Greecei Hoate wrifo 
to: Sax 4521, Herald Tribune, 92521 
NcriBy Cedex. Franca 


GROWING MARKET- 

our market. Extensive experience m 

finance end marketing, looking far 
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HdmctentoL 


BUSINESS 

OPPORTUNITIES 


GUARANTSD BVTERNAHONAL 
■ INVESTMENT OffOKTUtlTY ■ 


of a (Sun) fifetime. tertiripate in a high 
yield low rift range of investment pro- 


|eds. Sun Life Intel n a t i onal Corporation 


auto 


estate and high inferast yfadd mart- 
goges with - moruNyu nuartofy or com. 
poundng interest 15% to 24% guar 
teed by world Bank Bands AAA 
- Conhdentiti investment system. For 
complete tafotmation contact: Sun Life 
Intenwti o nal Corporation. PjO. Bax 

8501 12, Panama §LT» BQ71 691203, 

691403. Ttu 2141 Sunfifo. OrCosta fSaa 
Brtnrit PO Box 181 Coefigo 1017 San 
Jam 2000 Cotta Ben. Tet tSM 572233 
He 2811 Sufao 


INDIN1A USA 
FOR SALE 


Heavy duty and truck eleefned corrajo- 
O remonufoefuring fodity. 
i500i)0 to US SI nftlon annual 
sates. Cash D epu tation only. Dssratfc 
■mdwe M location. Conpany presently 
iterating of 10% of oapabitito. Excel 
lent opportunity to acquire national 
company with mete* growth 

H.T. MC 

921 PIUM STREET 
ELKHART, MNANA 46614 USA 
(219) 264-0132, MR. CURTS. 


OFFSHORE COMPANIES Company 

formatioml LK OfUm (wuh becrer 

sharet). (Aerial ftmamal hteviif USA 
(al statesM Batit occounts opened 
mri. tetaxl fiduriwy 5erviasSa!. 

223 Regent 5t^ London Wl. Tel 01 

629 706. Tbe^POPIJ G 


DnOMATK STARS 

sutatas, probgioul 

k pasports and rekrted items. Send 
name ana atiJrest for free mformo- 

hare BoRrat Ltd, Aparkxfo 103, P- 

2676 Otiwtec Cedex, labon^ortugd 


BUSINESS 

OPPORTUNmES 


OFFSHORE £ UK 
LTD COMPANIES 


Incorporation and management hu UK 
Ue or Man, Turin AngurBa. Channel 
blonds, Piranre Liberia Gibretiw and 
most other offshore areas. 

• Confidenlid advice 

• knmadiriB avaitabd^y 

• Nominee services 

• Bearer shares 

• Boat rey j rations 

6 Accounting & adranfaTrabon 

• Mai. telephone & telex 

f ~SK?satea?i‘ ra 

SHJVK35 LTD 
(food Office 

M» PteoCTtf. Dnu al ns, Ue of Mat 


1 ** , Jisr**" 


2-5 Old Bond 5t_ London Wl 
Tel 01-493 4244. TLi &247 SCSLDN G 


DELAWARE, PANAMA. Lite™. Cor. 


porati wB from USS150. Phone: 


2024a Telex: 623352 
O-fnaUq. 


JS. MARKETING company with krge 
dstribum network seeks unique 

CONSUMB PRODUCTS. Tlx 2964W 


TAX RBS TIME SHARE corpontaan 
with four Swiss bonk accounts. Tet 
Paris 45 75 26 88- Fax.- 43 26 93 05 


TAX FSB TIME SHARE aypertftan 

with Four Suess bank accounts. Tat 
Pans 45 7S 26 B8. Fax: 43 26 93 05 


2ND PASSPORT 63 countries. GMC. 
26 Kle w nanou. 106 75 Athans Greece 


BUSINESS SERVICES 


INTL 

BEAUTIFUL PEOPLE 

UNUMnED MC. 
U-SJl. 4 WORUWDE 


A complete pereorti & business service 


promotion^ occasions. 
212-765-7793 

212-7*5-7794 
330 W. 56#h St, N.Y.C T0019 
Seneca Re 
Needed 1 


PASSPORTS/ IMMIGRATION worfcfs 

largest sefadtan of RBORTS. Over 50 


largest sdtedsrm of — 

countries CTxtiysed. Instart rwsgae & 
advice offered. Act rewrf SPECIAL 

RffOSTS, Dear 33. 1 Mortmer State* 

London Wlbtiand. URGENT cals 
Teh 01-637 SSZho 299230 


DATABASE. DATAPLEX. French, Eft- 
gfish temtrm anatyss/de 
Tel (Areaphone) UK 0727 


OFFICE SERVICES 


ACTE: 50 BUSINESS 

CENTERS IN EUROPE 

Fifty equipped offices to red 


Td (1) 40-54JS3J4jTbc*42187 F 


. BUSINESS SERVICES 


YOUR LONDON OFFICE 

Prestigious West Bid office provides 


moil, phone, telex, fox, meetiriq root 

iaj Am 


CflEijed! 

Cowfafl Street, London W18 9FD. 
5689W> ~ 


TV- 29S689 Fax: 01-734 3226 


GENEtft 

Tek (22) 321161. Tbe 289159 CH 


Td (4^7y 
Teh (322) 6403486 H* 65444 8 


MONACO 


The 


24ovedefa .. . 
Tel: 93 25 00 


Bureau 
Al Dfika Stewca 
MC 98000 Monoca 
Ik- 459348. 


OFFICE SERVICES 


Foch Buhomg Intl 


PRESTlGlOUS-EXaUSrVE 
YOUR OffiCE IN PARIS 


• Ml range of first dass service* 

* He# day up to one year rental 


80 Aw Foek (17 Sq. fah) 75116 Park 
Tet 45 (ft 45 00 The 649 489F 


PARIS 

CHAMPS aYSEES 


FUKNBHH) 

OFFICES 


VSCT HIQH CLASS 

Awcaucn 
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TSul^SI^MiTV^TSSP. 


OFFICES FOR RENT 


EXCSTIONAL AREA 
1000 M> HFFQ TOWH? 
EQWPPH) OffiCES 

front 


F2500+tax/mth 


The price m du d u fc . . - 
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EUROPEAN 
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USA 

5Un3t VALUE 


From London la 
Boston 
La Angeles 
Atfcrta 


Pfaw York 
Ddtas 


1 Way 

E17T 
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£195 

£185 

1125 

£190 
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£315 

£315 
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£320 


For other USA des tin ations 
one way & rdwn please contact at 


TSANSTOUKSt 
DanM Home 


13A OM Brebwlcto St, 
■ WIXilA 


Tdex 29S 772, Fax 01-734 3226 
Tel: 01*734 257*^ or 9463/4 
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** WUSdfa + Montreal Contact 
-Vow US travel agent with 20 yam 
MROtenm Ig. ^ Ur Boetie. 


EDUCATION 


SPEAK FRENCH FAST. Linguistic e*-‘ 
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Kiosk 


rear Unfed NaSonfc 
rate. Tel 212^800 or 
1253- Tbo 422951. 
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COLLEGES & 
UNIVERSITIES 


Steen Grsndk 
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A KENSINGTON 

CAN UNLOCK YOUR EARNING 
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124 S. SABa sr. cmT_. 

Gia«ALE. CA 91 205 USA 


wane WBIHWUMVHOTY. fa 

free evduatxm send detailed 1 eutte 
la 600 N_ Sepuhmfa BteL, Deal. 23- 
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OFFICE EXPRE5S 

14 rue du-lbedre, fas TSth' 

761:45 75 62 20 . 
TaBcaosanp ... 
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